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GENERAL 


BUSINESS 


Jury 


clears 

Ham 


Equities 
lose 0.9 
on week; 



Mr. Peter Hain. 26. the former ® EQUITIES were quiet. Mark- 
Young Liberal leader, was lngs were the lowest lor eight 
acquitted at the Old Bailey weeks. Leaders opened a shade 
yesterday after a jury in a Krmcr hut then drifted down, 
majority' verdict of 10-2 had The FT 30-share index lost 2.2 
found him not guilty or snatch- 
ing £490 from a Barclays Bank 
branch in Putney.’ London. 

Mr. Hain left the court a free 
man after what his cmmsel had 
described ns a “classic case uf 
mistaken identity " — a case in 


which a jury of se ve n wo men 
and dee men had listened in 
almost six days nf evidence from 
3S witnesses. 

The acquittal set off a storm 
nf reaction with Libera! and 
Labour MPs combining to table 
a Commons motion calling for 
the resignation of Sir Norman 
Sbelhom, Director of Public 
Prosecutions. 



395f- 


39Q 1 


FJ. INDUSTRIAL 
ORDINARY INDEX 

Hiwrly Moitnenis 



Amnesty call 


self 

April 1 976 


After leaving the court. Mr. 
Hain said: “A victim of mis- 
taken identity, such as 1 have 
been, is Faced with an intoler- 
able burden of provins his 
innnccnce." There should be a 
general amnesty for all genuine 
victims of mistaken identity. 

, . Mr. Hain also spoke of allcg.i- 
jtions that South Africans bad 
used his double for the ilieft in 
an attempt to discredit his ami- 
apartheid activities. Information 
he had received pointed to this 
possibility, he said. 

The trial focuses fresh 


to 395.6. ending the week 0.9 
lower after a pre-Budget rise 
of 15.3. The All-share index 
showed a week’s gain of 1 per 
eent. to 163.77. 


G GILTS, in spite of an un- 
changed minimum lending rate, 
.showed losses to \. The Govern- 
ment Securities index lost 0.21 
lu 61.62. 


• GOLD fell $1 to 8127 j on lack 
of buying interest. 


atten- 9 WALL STREET dosed 8.S1 


tion on a Government inquiry , \ r rthf , orofit 

which is due to publish its taw" at MM8 on further prow- 

report later this month. A com- laK,n B- 
nirttec headed by Lord Devlin, ^ 

.lie former High Court judge, is • L1R * 

expected to recommend changes dcpres^.l b> Italj s ,»o. 

in the law on identity parades and economic problems, and 

and to call for tighter controls, -closed at L878! (L869) against 



Leyland 



hit again as 
toolmen walk out 


BY PETER CARTWRIGHT AND DAVID CHURCHILL 


British Leyland was yesterday plunged into n new bout of industrial trouble 
which poses a graver threat to production even than last week’s round of 
strikes costing more than £40m. in lost output. 


MINI MU M LEN D I NQ RATE REMAINS UNCHANGED 




BY MICHAEL.GASSEtL, BUILDING CORRESPONDENT 


Leyland is now hit by three by 5 per cent, in a pay dispute handing over to the toolroom 
disputes, all of them over pay over productivitv. men for maintenance, 

claims that are blocked by the aImio»iHw rfia«» rficnntec «»»• The demonstrators were in the 
pay policy: 


Altogether, these disputes mav 
hit ten Leyland car models next £ Ve " * h l?t? ,lar 
Al Longbridge in Birmingham week and Force ihc company to !“} 

walked lav off at least 36 000 car hjs an,J Bonjsed the toolroom 
workers m<?n evcr smee. The present 

dispute 'flared up after tradi- 


• 

l.OCKi toolroom workers 
out yesterday in a dispute about 
wage differentials. This strike i? 
potentially the most damaging 
rri the company. -Allegro produc- 
tion was hailed immediately 
with 1.500 laid off. All Mini out- 
put will be stripped early next 
week if the strike continues. 

O At Drews Lane, also in Birm- 
ingham. 70 toolmakers defied 


At Longbridge yesterday the tional procedures far solving the 
decision by the 1.000 toolroom differentials dispute — which in 


_ m 

eluded a conference or all the 
toolmen earlier this week— had 
failed to " produce a peace 
formula. 

The Longbridge toolroom A local union official involved 
workers are responsible for Leyland disputes said last 

maintaining and. in some cases, night that the strikers recognised 


men to strike immediately came 
as a surprise since they had 
riven five days' strike notice on 
Thursday. 


. njainiamina ana. in some cases, , 

work^ ThSr ltSv Jr °P era! ' m - machinery vital to the £* s ir C «? uW Sam payment of 

««?> . strike had car assembly lines. For this thev the differential under the present 
already stopped Maxi production 3re dj .i.i 3 ‘ ^asic £63 30 for a P a - V P 0, idy but were seeking a 
at Cowley, Oxford, on Thursday .<« i. guarantee from Lev-land that the 


. Thursday 40 . haur wee it ” ,v “* a guarantee from Leyland that the 

and their decision yesterday ’ differentials would be resolved 

shattered hopes that they would But the toolroom men are when pay policy allowed, 

have voted to go back. claiming about £9 more a week to The effects of the Longbridge 

© At Triumph, in Coventry, a give them parity with machine strike were felt immediately 
mass meeting of about 6.000 pro- demonstrators who are respon- yesterday because of the number 
duction workers decided to cut sible frir setting up * new of essential jobs the toolroom 
output of five Triumph models machinery at the plant before Continued on Back Page 


HOW LEYLAND CAR PLANTS ARE HIT 

Plant (approx- employees) 

Output 

Background 

Canlcy, Coventry (11300) 

Triumph cut by 5% 

Trim-shop workers’ productivity dahn 

Coventry (4,500) 

jaguars normal 


Abingdon (1.900) 

MGs normal 

Could be hit next week by Longbridge 

Cowley (16,000) 

Maxi halted. Threat to 
Marina and Princess 

Shortage of suspension units from 
strike-hit Drews Lane 

Longbridge (19.000) 

Allegro halted. Mini threatened 

Toolmakers’ differential claim 

Solihull ( 11500) 

Rover normal 

■ 


Bank acts 
to halt 


slide of 
sterling 


BY ANTHONY HARRIS 


Syria seizes 
border post 


the dollar. Its weighted depre- 
ciation widened to 57.56 (57.03) 
per cent. Page 13 The dollar 
was' firmer: its weighted fall 
narrowed to 1.9L (2.06) per 
cent. 


Unions seek alternative 
to Healey’s 3% plan 


As Syrian troops yesterday 

occupied a border post three • COMMODITY prices rose 
miles inside Lebanon on the again in London, led by an 153 
Beirut-Damascus road, fierfce increase in Robusta coffee to 
fighting erupted in mountains 35 record £1,234 a tonne; threaten 
miles east of Beirut Regular ing substantial increases in the 
Syrian troops, disguised as Pales- cost of foodstuffs and raanufac 
tinian guerillas, were reported to factured goods. Back Page 
he involved. Page 13. Wall Street 
reacts. Page 18 

... . . ' Lardinois 

Ulster bombs 


kill two 


resigns 


Two people were killed and 19 9 MR _ pjERRE LARDINOIS 
injured in two pub bombings last European Commissioner for Agr 
“ an “ Armagh. Cll u urei has announced his resig 


night in Belfast 
Both targets were Catholic owned nation' 
hars and the bombs were thrown 
from cars. In the afternoon a 
bomb blasted a restaurant within 
Belfast's new security cordon. 

Tory call on Ulster, Page 20 


hinting that it was 
triggered by political pressure to 
impose a budgetary ceiling on 
Common Agricultural Polic 
expenditure. Back and Page 13 


Teng denounced 

The crimes .of the politically- 


• UJ\. INDUSTRIAL production 
index in February* reached its 
best level since March 1975 
appearing to confirm that output 
eclipsed Teng Hsaio-ping, who since the third quarter trough 
was stripped, of all offices this may have been recovering at an 
week, were yesterday denounced annual rate .of about 3 per cent 
throughout China by raeani of Pa S c 15 
huge wall slogans and posters.. 


Page 13. Hua Kuo-feng, Man of 
the Week, Back Page 


BIG BANKS were in danger 


Stonehouse snub 


In an unprecedented gesture of 
contempt for an MP adrdessing 
tbe Commons, Ministers and 
shadow Ministers emptied the 


of lotting their case against 
nationalisation ’go by default 
warned Sir 'Geoffrey Howe 
shadow Chancellor of the 

Exchequer. Page 11 


© HULL TUGMEN lifted their 
blockade of the port yesterday 
to allow a ferry to leave. The 


front benches as Mr. John Stone- Norland, carrying schoolchildren 
house, who left the Labour Party among the passengers, sailed for 
this week, opened a debate on the Holland 24 hours late. As she 
“decline of England.*’ Page 12 cleared the harbour. the 

blockade was reimposed. Page 15 

10 die i " q “ ake 

Ten people died when an earth- 
quake hit the western Ecuador • C. T. BOWRING pre-tax 
oil port of Esmeraldas yesterday, profits have risen to £1 5.14m 
In Britain a tremor was felt at i£7.94m.». It is planned to raise 
Stoke-on-Trent. £U.3m. by a rights issue. Back 

Page and Lex 

Briefly ■ <• - © mo tinto-zinc anrihutkbie 

\ Negations that M62 Motorway profits last year reached £38. Bui. 
police have accepted brihes to (£fti.5rn i after sonic recovery In 
direct breakdowns to certain the second half. Page It and Lex 
garages arc being investigated. • JIEINEKEN intends la ?u 
President Tilo of Yugoslavia ahead with a formal takeover bid 
ripened talks with President for BnLs. in spile of a rejection 
Sadat of Egypt in Belgrade, to Hs informal approaches to the 
Page 13 ■ Board. Page 13 


CHIEF PRICE CHARGES YESTERDAY 


indicated) 

RISES 

AAH 

Barlow Rand 

Bea uford 

Gill & Duffus — . 

Intereuropean 

Jardine Matheson ... 
Keith & Henderson ... 


BP 

BH South 

L>urhan Deep 

Pa la bom 

Poi. Plat 

RTZ 

l : nian Coro 

FALLS 

Treasury I2j% 10® 

Bo wring (C. T.) 

British Home Store: 


ss otherwise 

British Leyland 

28 

— 

3 




Clifford (C.) 

100 

— 

28 




■Debenhams 

87 

— 

4 

1SG 


5 

Fisons 

383 

— 

10 

1S7 

+ 

13 

Gillett Brothers 

tS3 

— 

1 

50 

J- 

3 

Great Portland Ests. 

220 

— 

6 


j. 

7 

GUS “A” 

201 

— 

4 

71 

-L 

4 

Guinness Peat * 

L79 

— 

It 

428 

+ 

24 

Mothercare 

i"r, 

— 

4 

91 

+ 

4 

Pratt fF.i 


“ 

4 

220 

+ 

R 

Rotork 

1-34 


13 

632 

-4- 

5 

Smith ('V. H.1 “A 

o56 


6 

166 

+ 

H 

Smith lnds 

148 

— 

4 

400 

T 

-25 

Spear & Jackson ...... 

90 

— 

5 

740 

4- 

20 

Trsi falsa r House 




150 

+ 

7 

Tunnel Tldss. " B ... 

188 

“ 

4 

212 

+ 

it 

Union Discount 

325 

— . 

s 

305 



United Real Props. ... 

163 

“ 

1 




Weybum Eny. .. — 

640 

— 


£95{ 

_ 

-V 

Wolstenholme Bronze 

126 

— 





4 

Pancontinentai 

90 0 

— 

25 

353 

- 

9 

Tanganyika Cones. ... 

150 


6 




BY ADRIAN HAMILTON AND CHRISTIAN TYLER 


THE FULL extent o[ the gulf general secretary, claimed that have emphasised constantly in 
now existing between the an analysis by his union of the the last few days, the 3 per cent 
Government and the unions over effects of the pay plan revealed figure is no more than an 
the next stage of the counter that it would leave- b : s members illustration of what will bei 
inflation policy became dear substantially worse off. needed to puli down .the rates 

yesterday. Options for the next round or of inffation to those of the coun- 

At a meeting with the Chan- voluntary pay policy are now try's main competitors, 
cellor nn Thursday nigbL lead- being eirculat'ed to union leaders Speaking yesterday for the 
ing members of the TL^C are for consideration at next first time since bis appointment 
believed to have told Mr. Denis Wednesday's meeting of the TUC as Employment Secretary, Mr. 
Healey that they would continue economic committee. Albert Booth added to the- 


to develop their own suggestions 
already prepared before the 
Budget and did not want to be 
drawn into negotiations at this 
stage along the lines of bis 
Budget proposals. 

At the same timer leaders of 
the National Union, of Mine- 
workers. rejected outright the 3 
per cent norm mentioned in last 
Tuesday’s Budget. 

Speaking after a national 
executive meeting at Skegness. 


Although the TUC rccosnises impression that the 3 per cent 
the need to bring tbe inflation figure was a negotiable one; 
rale back by about half nest “I think,” he 'said, “there is a 
year, it is not ready to commit danger 3 per cenL will be seen; 
itself lo a 5 per cent, figure — as something carved on a tablet 
half the current targel rate — of stone rather than something! 
until more study has been given scribbled on the back of an | 
to the likely impact on prices envelope as the 6rst stage oi 
from increases still in the pipe- negotiations." 
line. Mr. Healey's own staleriients 

The TUC is looking to tbc .and the statements of Mr. 
Chancellor to set a “realistic*' Edmund Dell in the Commons, 
inflation target to which an on the other hand, suggest that 
Mr. Joe Cormley. NUM president, overall pa> limit can then be the Treasury sees little scope for 
declared: *T don't think the 3 per attached, and it continues, to higher, wage rises than 3 pel 
cent, is an offer I would want to insist that Budget measures are cent, 
put or to sell to my members. It only one element in the whole Al the meeting with the 
is not realistic." Mr. Arthur Scar- social contract bargain. unions, Mr. Healey is thought to 

gill the militaot leader of the Wednesday's economic com- have again stressed that, in view 
Yorkshire area, added to his re- mittee will probably be looking nf (he fall in the value of the 
jection a renewed demand for a at a straight choice between cash pound, htgr.or commodity prices 
£100 a-week wage for the face and percentage limits. and prospects for greater wage 

workers. Tbe Chancellor's room for drift on this occasion, wage rises 

Opposition to the Chancellor’s manoeuvre on the figures or his would have to be low if even the 
pay package also came yesterday freedom to accept an entirely TUC’s target of reducing infla 
from the Association of Scienti- different approach from the lion rales to less than 10 per 
fir. Technical and Managerial unions is still far from clear. cent w-ere to be achieved. 

Staffs. Mr. Clive Jenkins. ASTMS Formally, as Treasury officials Callaghan appeal Back Page 


The authorities acted firmly 
and publicly to arrest the slide 
in sterling yesterday. The 
Bank of England moved into 
the exchange markets to 
support th£ rate, and let it be 
known that it was doing so; 
market estimates put the cost 
of the operation at 8 10i)-200iB. 

Meanwhile, the Treasury 
issued a statement saying that 
in the official view there was 
“ no economic justification ” 
for the pressure on sterling 
which has resulted mainly 
from nncerlainty about the 
.next phase of-wage restraint. . 
"- As a result or this interven- 
tion, the pound closed at 
S1JW80, down 55 points, -But 
recovering a little or Its ovei> 
night fail in New- -York. The 
effective depreciation widened 
lo a record 37J per cent 

The ..new official tactics, 
which effectively held the 
dollar rate throughout the day 
within a few points of its open- 
ing, were designed to qaash 
any notion that, the latest Fall, 
like- the sharp drop in March, 
was irak&fg' place .with official 
connivance or even approval. 

This. Idea had spread on 
Thursday because the Bank 
had done • relatively little to 
resist the heavy selling on lhat 
day. It was onlv after a 
relatively quiet close and some 
late recovery' in New York on 
Thursday, night Lhat it was felt 
the market , had fallen to;. a 
level where support would be 
effective. ' , 

In what remained a nervous 
and basically unfavourable 
market, ■ the immediate 
reaction to these moves was 
not very helpful. The rafe 
dropped five points after the 
Treasury statement, and had 
no sooner recovered than ft 
fell again on the news that 
minimum lending rate was 
unchanged. 

Dealers pointed oof that it 
did nor appear very consistent 
that the authorities should 

Continued on Back Page 


THE MORTGAGE Tale for '45m. 
home buyers- is to come down 
for the first time -since l97L.^t 
the same time, 13m. - buijding 
society investors. will have their 
rate of interest cut Cor the 1 
second time In under a year. 

The 11 per cent home llodij 
rate is to~be lowered by. a j per 
cent, with a: . corresponding 
redaction far savers... ■ . 

It became clear yesterday that 
the . Government with the 
Treasury and The Department o I 
the Environment playing a lead- 
ing role, had been hoping that a 
full I per cent would be lopped, 
off all round, a- desire which 
they made known to society 
leaders earlier this week. . 

Anxious to holff domestic 
interest rates, down, in spite of; 
international 7 pressures, the 
Government feels that 'societies 
have been out of line for too 
long, and it had been hoped that 
a more Substantial alteration 
would have been. contemplated.. 

In a decidedly cool response 
to the outcome^ Mr. Peter Shore, 
the : . new Secretary for the 
Environment, said he welcomed 
the decision, r which “merely' 
partially reflects the movement- 
in other interest rates which has 
already taken place over the la-yt 
few months."./ ' • . 


easting arrangements from next 
month. 

- For the average borrower, 
someone taking out an £8,000 
.lean over 25 years, the reduction 
will save him £1.68 net a month, 
although existing borrowers will 
benefit by. rather less. .. 

Many people. . who extended 
their repayment periods when 
mortgage rates rose sharply id 
1973. -may now opt for a reduc- 
tion in the length of the loan. 

Endowment - mortgages, which 
usually carry a t per cent or i 
per- cent, premium, will also co-d 
? 1. per cent. less. The new 
option mortgage rate, fur 
borrowers who ' do not benefit 
from tax' relief, wilt fall from 
7.20 per cent, ttf 6 JO per cent 


Deposit 


Reduction 


Mr. Raymond Potter, chairman 
of the Building Societies Asso- 
ciation, admitted , that the com- 
paartjvply minor redaction . was 
likely to be a disappomtineut for 
borrowers, but that societies be? 
lieved'they had .pitched if cor- 
rectly, in view of. the uncertain 
economic outlook: He hoped the 
new rates wottld -remain id-force 
for- some tiine. in spite of " any 
adverse- - circumstances ..- which 
might arise. 7..-. -• 

The 10.5 per 'refcnt. mortgage 
rate, which represent* a net rate 
of 6.83 per. cenLvfdr the basic 
rate tax payer, wtyt.appfr ttf new 
loans immediately. .and to biost 


The deposit account investor 
paying the basic rate of tax, will, 
from next month, receive 6-5 °er 
cenL net on his money, ropre 
/seating a 'gross equivalent yield 
bf W per cent. Under tbe exist- 
ing 7 per cent net structure he 
receives 10.77 per cent, gross. 

-. The Government was not alone 
in hoping for a larger cut, with 
several members af the Buildine 
Societies , Association Council 
yesterday suggesting- that, in 
view of the movement's very 
healthy position, societies can Id 
afford to go further. 

It looks as though they took io 
about £380m. in net receipts last 
months making It the second best 
nionth on record, and the trend 
has. continued into April. The 
movement's - liquid resources 
stand at over £5bn. and lending 
this year is running at around 
£5GOnu a- month. 


t in New York - 


■. .- .. — *- 

April B 

j _Pr*vfoa» 


. 

i . ‘ 


I K1.837W330O < 91.86M-EHU 
i 0400.8* di> 0.84-0.79 .li« 


‘ Spot - 

I moat h-- , , 

.'.niiitnJn _ I 2S7-2J0.ili» I 2L20-Z.16 if in 
i 7.607:46 dis I 7.20-7.40 <tu 


— 12 moatfas 


■ -REPAYMENT MORTGAGES 

PERIOD 

ADVANCE ’ 

GROSS MONTHLY PAYMENTS AT: 
11-per cent TOJ per cent. 

25 yrs 
, 25 yra 
25 rn ... 

25* yrs 
25_jrrs 

- aflOO :~ 
atfioo. : 
£9JMQ .. 
&1QJ900 : 
£154100 ■ 

-■ * 0920 ' 

. • £79.20 

>89.10 . . 

C99J00 

£148-50 ' 

£66.78 
_ £7631 
— £8S&6 
. £95.40 

.- £143.40 

The borrower with 'a 25 year loan has the option of reducing -Iris 
repayment period to 21 years -6' months. 



.. .. 

* 

— -ENDOWMENT ,-MORTGAGB .(Interest only payments), - 


PERIOD 


ADVANCE 


PER MONTH AT: 

1 15 per cent- 71 per cent. 


V & G report blames top three 


BY MARGARET REID 


A FINDING that the chairman, aacc industry, losses later Company secretary Mr. Gordon 
managing director and financial mounted. The inspectors' esti- Kent is considered to bear 


director of the collapsed Vehicle mate of its deficiency at the time responsibility for concurring in 
& General Insurance were re- of collapse is fS.lra. the publication of misleading 


sponsible for reports giving an The inspectors describe Mr. 

increasingly misleading " tin- Hunt as a “ forceful character 
pression is one uf the key cno- with a domineering personality." 
elusions of an official investiga- who would not accept, or could 
Lion Into the company’s affairs, not beiieuc. that thrnss could go 
The. report, by Mr. Michael wrong. 

Eastham QC and acounlant “ Consequently, he rejected' as 
Mr. Robert McPhail. also blames wholly erroneous and unreliable 
the misfortunes which led to the the- management information 
company’s failure on mis- supplied lo the Board through- 
management by these three and 1970." 

former directors. The inspectors in particular 

They are Mr. Lawrence Kit- criticise ihc report for the find 
show, the chairman. Mr. Alfred six month? of 1P69 as unjusii- 


annual reports and accounts for 
1966 to 1969. 


The inspectors acknowledge 
that neither Mr. Hunt, Mr. Burr 
r.or Mr. Kershaw sold any of 
their shares in ihe months before 
the collapse. 


Hunt, managing director and 
until October 1970. and Mr. 
Reginald Burr, financial director. 

Although tbe report was com- 
pleted in May 1972. it has been 
held up for nearly four years, 
during which police inquiries 
were made, resulting in submis- 
sion of a report to the Director 
of Public Prosecutions. 

No legal proceedings are to be 
taken. The Attorney-General. Mr. 
Sam' Si! kin. told the Commons on 
February 13 that the DPP had 
decided on the advice nf 
Treasury Counsel that the 
evident.? did not justify proceed- 
ngs. Mr. Silkin <aw no reason 
differ from that conclusion. 

V &- G. whose crash in March 
1971 left Im. motorists without 
cover, had grown rapidly from 
its take-over as a small cycle 
insurer by the three executive 
directors in 1961. 

At first it prospered, iiut partly 
under the pressure of competi- 
tion it stimulated m the msur- 


fiably optimistic 
misleading. 


and 

\ 


therefore 


Criticism is also voiced by the 
inspclors of certain aspects of 
th- work or the company's audi- 
tors. Blcase Lloyd, in carrying 
out their audits for 1906 to 1969- 
Tbe anatomy of a collapse 
Page 14 


V & G: The anatomy of a 
collapse 
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Sterling and the Budget 


ONLOOKER 

The new account opened with 
equities bouncing back above 
■K?0 and with rises among FT 
quoted industrials running 
three to one ahead of falls by 
the dose on Budget Day (Tues- 
day) the 30-Share index began 
tn get close to its January peak. 
But sterling came' under re- 
newed pressure on Thursday, 
and by the close last night the 
equity market was down to 
395.6— just 0.9 points lower on 
the week but down a full 12.1 
points over the past two days. 
Gilts remain nervous but have 
held up remarkably well in the 
circumstances.. 

The Budget lays- down some 
dear guidelines for the future 
of wage restraint once the pre- 
sent £6 limit expires in July: 
and union reaction has so far 
been cool rather than hostile. 
But that has not stopped ster- 
ling from falling a further 3 
cents against the dollar this 
week for a decline since Feb- 
ruary l. of very nearly a tenth. 
But MLR held steady yesterday 
so for the moment fears for a 
protective rise in interest rates 
are not confirmed. But the 
course of interest rates is likely 
to~ dominate market thinking in 
coming weeks: and both gilts 
and equities are going to find 
life uncertain until the new deal 
on wages is- negotiated. 

Stock relief . 

Overall, however, Mr. Healey’s 
third spring Budget is a useful 
piece of legislation for the cor- 
porate sector. Stock apprecia- 
tion relief is to be extended for 
a further two years and a start 
is to be made at building this 
permanently into the corporate 
tax structure: and in July tffere 
are to be some further relaxa- 
tions in the Price Code. At the 
same time the Chancellor is 
making a clear attempt to hold 
down wage inflation. 

Thus the immediate outlook 
for company profits remains one 
of recovery: while of more im- 
mediate impact for 'the stock 
market no new nasties have 
been aimed at the investor. By 
and large the sectors that tradi- 
tionally suffer from a Budget 
came off relatively lightly this 
time — the distillers apart — 

while consumer spending in 
areas like durables has been 
given a positive shot in the arm. 

Halved VAT 

Some of the consumer dur- 
able makers have been a very 
strong market this year— 
Picssey and Thorn have both 
risen about a quarter— but this 
week has not produced fresh 
share price advances: and that 
goes for most of the specialist 
retail chains too. But a halved 


VAT rate on luxury goods and 
basic electrical commodities is 
going to knock a straight 10 per 
cent, off retail prices from Mon- 
day, and even a modest upturn 
in demand will prove very use- 
ful in the context of the 
present low sales base for con- 
sumer durables. 

It was a year ago that the 
VAT rate jumped from S per 
cent, to 25 per cent and pushed 
down second half 1975 spend- 
ing by a fifth. But by the third 
quarter of 1976 consumer spend- 
ing on electrical goods could 
be rising- sharply— and the 
industry clearly has its fingers 
crossed for a substantial' volume 
growth through - 1977. Some 
early calculations from Hoover 
point to unit sales of washing 
machines pulling level in the 
second half of 1975-76 after a 
fail of 20 per cent, in the first 
six months to April, 'and. 
vacuum cleaner sales are not 
going to be far behind that; 
at its annual general meeting 
on Thursday, Hoover was 
adding up to 15- per cent to 
its 1976 sales projections thanks 
to the VAT changes. Philips 
Lamps has had some reassuring 
words for television manufac- 
turers this week. At its London 
Press conference to launch the 
group accounts there were clear 
signs that Philips was revising 
its U.K. sales targets upwards. 

Earlier outside projections 
pointed to a profit decline of 
a tenth for Hoover in 1975-76. 
But exports- are beginning to 
recover solidly, and if capacity 
utilisation levels can improve 
from now on. Hoover should 
emerge all-square at £19.2m. 
pre-tax— and heading for a sharp 
upturn in 1976-77. But if any- 
thing the specialist durable 
chains like Dixons. Comet and 
Currys are even more' volume 
and price sensitive than the 
manufacturers:’. Currys has 
risen 5p to lllp this week. 

Drinks duty 

Although an obvious target, 
the liquor trade has suffered 
less at the hands of the Chan- 
cellor than might have been 
expected, and the latest average 
duty Imposition has been about 
one half that of 1975. For beer. 
Ip on a pint, equivalent to 4 
per cent at the retail level, 
looks harmful in the context of a 
3.8 per cent, drop in produc- 
tion since September, but the 
brewers (and the stock market-) 
are probably more concerned 
with the impact on earnings .of 
a sluggish trend in consumers’ 
disposable income. Most .brewery 
shares finished a- few pence 
lower on the week: and the rela- 
tive weakness of the sector has 
now lifted the brewery yield 
some 30 per cent, above the 
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market’s industrial average. forecasting maintained profits 
Wines and spirits predictably this year. This implies earnings 
came under the hammer — in the of around lOp and Bass at 97p, 
case of whisky a 32p a bottle is one of the few major brewers 
duty rise, worth nearly a tenth on single figure prospective 
at the . retail level. And- unlike p/e's. 
the tobacco industry, whisky ' • . 

companies are not going to TOOUCCO nOpeS 

enjoy ' concessions on the rin.,. f . . 

phasing of duty payment, U.K. 

sumption by an immediate 15 
per' cent and prior to this 
week’s Budget, sales were still 
lagging badly, by perhaps as 
much as 7 per cent Thus the 
% Change latest round of duty increases 
— between 3p and 3Jp on a 
packet of twenty — arrive at a 
time when demand is already 
weak. And the continued pres- 
sure on the consumer’s dispos- 
able income is likely to continue 
to limit any sales recovery this 
year. - * 

But the most significant fea- 
ture of the budget for the 
tobacco groups is the move to- 
wards EEC harmonisation on 
duty payments. Dp to now 
duty payments have become due 
as soon as tobacco has come 
out of bond, which means that 


TOP PERFORMING SECTORS 
IN FOUR WEEKS FROM 
MARCH 11 

% Change 

Toys & Games 

+SJ 

Office Equipment 

+4.1 

Machine & Other Tools 

+L0 

Household Goods 

+ 1.6 

Engineering (General) 

+ 1.1 

Oils 

+0.7 

ALL-SHARE INDEX 

-1.6 

THE WORST PERFORMERS 

Breweries 

—5.3 

Property 

-5.4 

Contracting & Construction 

-5.7 

Hire Purchase 

—7.1 

Merchant Baaks • 

-7.8 

Entertainment & Catering 

—9.4 


whisky clearances have fallen }h* tobacco industry is flrurne- 
bv 12 i per cent since last year’s ,n » the duty payments for about 
64p a "bottle duty rise, including seven ““*51 . S 

al7 per cenL drop in the im- g™ 

puitam Christmas quaiter^ The S thTujC 

Budget implies Bnandng market _ this tiad u £150m . of 

requirements of jaround £lm. wofking duty pay _ 

for Bell and Teacher. ments a | 0ne Jagt year> or about 

Elsewhere, cider has been hit nine tenths of short term bor- 
with a maiden 3p a pint duty rowing requirements, 
increase — a price rise of a fifth. The new duty structure will 
Bulmer has about 60 per cent, 20 per cent of the duty 
of the U.K. market, which against retail prices "with a cor- 
implies.a duty financing burden responding drop in the ex-bond 
of £850.000 a year, on' two payment. Though the exact de- 
months trade credit. Last April, tails are as yet unclear, it looks 
Bulmer’s borrowings totalled as if f rora May a fifth of the 
£7.24m., in contrast to net worth rivers 1 1 d'utv will not become 
of £8.1m.. but these have since payable until the cash has come 
been reduced by about £2}m. in from the retailers. For Imps 

But some groups are manag- this could reduce working capi- 
ing to weather ‘the storm. Bass tal requirements by say £30m., 
Charrington. with cost savings, with a similar' drop in. short 
on its Runcorn brewery, is term debt 
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Averages week 
to— - April 

■ 9 

ApriF 

2+ 

Mar.. 

26 

Treasury 11j% 1979 

£101 A 

- 1A 

£103si. £100j 

Currency hedge buying ■ 
Revived fears of MLR rise 

Govt Secs. 61.87 ■ 

"sixT 

622)2 

Baxter Fell 

100 

+ 10 

100 

25* 

Encouraging preliminary report , 

Fixed Interest 61.81 

6U4 

61.60 

Bowater 

209 

+ 12 

213. 

173 . 


Industl. Ord. 

403.5 

401.7 

4026 

B.P. 

632 

+24 

640 

575 

Overseas earnings potential 

Gold Mines 

149J 

1553 

173.7 

Bulmer (H. P.) 

89 

- 8 

108 

89 

Sharp duty increase on cider 

| Dealings mkd. 6J157 

7347 

6.080 

Chaddesley Inv. 

18 

+ 5i 

19 

** 

Bid from CJLPJ- lapses 




■| 

Cons. Murchison 

770 

+ 110 

880 

580 

Hopes of firing earnings 

F.T. ACTUARIES 



Org 

128 < 

+ .8 

132 

118 

Ahead of Wednesday’s results 

"7. — r. . „ . — ' 




English Property 

42 

— 6 

761 

43} 

Fresh nervous selling 



IMif 1 


Grampian Holdings 

59 

+ 7 

61 

44 

Encouraging preliminary report 

(Durable) 

139.03 

137*75 

137.14 

Hardman (Thomas) 

. 24 

H-13 

25 

10 

25p cash bid from Sea pa Group 

Cons. ( Non- 


' ' 


International Computers 

136 

+11 

139 
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90 
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15841 
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58 
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58 

44 

Sri-Lanka compensation terms 

500-Share ’ 
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ML Holdings 

80 

+ 11 

80 

48 

Optimistic trading report 

Financial Gp. 

136J5 

135J3 136.77 
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150 
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Ail-Share ' 
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16447 

164.48 
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220 
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! 20-year Govt 
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Storey Bros. 
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77* 
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Substantially higher profits 

Red. Debs. 

4930 
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Bears’ picnic 


BY JAY PALMER 

9 

WALL STREET is getting 
intense# nervous about the 
current market's continuing in- 
ability to stay above the Dov 
Jones industrial Average’s LOGO 
level. ' Fallowing a sharp move 
forward at the beginning of the 
week an the unexpectedly sud- 
den end to the lorry drivers* 
strike. Wall Street has gone into 
a Steady reverse that smacks 
more of a bear than bull market. 

Such a downturn is perhaps 
not that surprising. The market 
is, currently being deluged with' 
rather pessimistic forecasts bv 
both technical and fundamental 
analysts. Looking ahead in the 
very short-term (which is to -say' 
the next one or at most two 
months), the prevalent view. is 
that the DJTI is ripe for a 100 
to 150-point bear correction. 

Arguably, if by some strange 
chance, share prices had con- 
tinued to move as strongly ahead 
(taking the Dow to 1,100 plus) 
it would be not so over extended 
and vulnerable that only a really 
sharp almost panicky slump 
could have restored reality. As 
it is. a modest 100 point drop 
is really nothing when one com- 
pares it to the gains seen over 
the past 13 and 14 months. 

It is in such turning points 
as we have right now (when the 


NEW YORK, April ». : 
market is. basically scared and 
uncertain) that the power of ft* 
pundits. • reaches its very- 
strongest levels. It is- thus of* 
great importance to the markets. 
immediate outlook to reconi' 
that both Wednesday and Thurs- 
day’s declines followed and have- 
seriously been partly attributed 
to pessimistic -100 point plus' 
decline forecasts by Mr. Edson : 
Gould , . ! .. 

While Mr. Gould almost cer- 
tainly czystalized some traders’ 1 
fears and in that sense helped to . . 
precipitate the slide, another 
factor in the market’s tiunkiqg 
was almost certainly the* grow- 
ing worries over Lockheed's 
future. Although the huge pub- 
licity given to the aerospace 
company’s problems was prob- 
ably political in nature (with 
the banks anxious to hurry * 
Government move over the re- 
financing scheme), for the first 
time in a long while we had 
the company’s bankers going on 
the record (however hesitantly) 
with tiie dread word “bank- 
ruptcy." 

Now everyone realises that 
the chance of Lockheed being' 
allowed to go bankrupt is Just 
not there. As ‘ this country's 
largest defence contractor, a 
huge employer and a major air-. 
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line maker it would somehow 
be held together. At the same 
time, though, the market re- 
members all too well the col- 
lapse of w. T. Grant, the Penn 
Central and other major com- 
panies. With the banks owed 
about $600m. and the govern-, 
nient prime creditor, ‘even the 
hint of failure was enough to 
cause jitters. 

' Looking beyond the market’s 
very short-term downward 
potential, it is possible to 
project continuing strength that 
should eventually bring the 
m&rket up and let it move for- 
ward. The economy is contin- 


uing to recot 
retail sales f 
signs of slow 
sumer demz 
spectre of hi 
psychological 
evidence sugj 
remains awax 
and that, for 
economists’ ft 
more or less ; 
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THE WOULD-B? producer. of 
uranium * oxide, commonly 
known as yellow-cake, in 
Australia’s Northern Territory, 
Pan continental, was earlier this 
year being likened, much to the 
annoyance of the company’s 
Canadian-born chairman 'Mr. 
Tony Grey, to the high-flyer of 
the last Australian nickel boom 
Poseidon. That was when ^Pan- 
continental were on the way up 
to their peak so far of £19.50 
on February 2. This week they 
were down to 750p at one time 
before recovering, in line with 
markets “down-under,” to 900p 
yesterday. 

So what has ; caused the fall 
from grace In the shares? The. 
company has proved what is 
claimed to • be the. world’s 
largest uranium source at 
Jabiluka along with America’s 
Getty Oil which took a 35 per 
cent stake in the orebody back 
in October. 1971. ; ■ 

Thejcompanies’ two Jabiluka 
orebodies are estimated to con- 
tain 4S*6m. short tons of 
measured and indicated ore 
with a high average grade of 
7.8 pounds of uranium oxide 
(yellow-cake) per ton, while 
inferred reserves are put at 
10.2m. tons of ore grading 7.6 
pounds. 

At the time, the tie-up with 
Getty Oil seemed the answer 
to all Pancontinental’s future 
financial problems. It now, 
however, appears the major 
burden on ±he share price. This 
is because of the latest guide- 
lines for overseas investment 
in uranium projects announced, 
by the Federal Government 
which state' that outside partici- 
pation-' must not exceed 25 per 
cent by the time the prospect 
reaches production. 

Outside holders are reckoned 
to account for around . 50 per 
cent, of Pancontinental’s issued 
capital of 7 kl shares so between 
now and when the. company 
comes to. production; which will 
be by 1979 at the earliest as 
the project still awaits Govern-: 
raent approval to go ahead, the 
overseas holding will have to 
be halved. 

A similar situation developed 
back in 1971 when a previous 
Australian • Government put a 
15 per cent outside holding Limit 
on the shares of Queensland 
Mines (and - Kathleen Invest-, 
ments which held a 50 per cent, 
stake therein) which is also a 
prospective Northern Territory 
uranium producer. Following 


It’s not all cake 


this, the shares of both com- 
panies were- suspended in Lon- 
don and have not traded 1 here 
since. 

Existing holders were allowed 
to keep their shares or to sell 
fhem- through the market to 
Australian purchasers only. It 
is possible that the same thing 
•could happen to Pancontinental, 
the alternative being a- “rights” 
issue to which non-Australian 
holders would not be peraltiql 
to subscribe, thus bringing the 
outside holding to 25 per cent 
or less.' ' .- 

The Federal Government has 
said that in the case of other 
metals its 50-50 local to overseas 
holding is flexible if insufficient 
Australian money can be found 
for the development of a new 
project It might well be that if 
insufficient funds are available 
for uranium ventures they might 
have to relax the rule in that 
case also. . • 

Otner reasons put forward for. 
the setback in Pancontinental’s 
share price are that it is low 
on the development list that the 
orebody straddles an Aboriginal 
reserve, that there are a num- 
ber of share options' outstanding 
and that the uranium market 
could soften by . the time 
Jabiluka comes on stream. The 
shares appear to have, little 
attraction . in London ' at the 
moment but the picture would 
change dramatically If the -go- 
ahead for mining were given. 

Staying with uranium but 
moving to Canada, the Rio 
Tlnto-Zinc group’s 51 per cent 
owned Rio Algom says in its 
annual report that at end- 1975 
it had firm contracts for the 
delivery of 90.3m. pounds of 
-uranium oxide up to 1992 of 
which only 3.38m. pounds await 
Government export approval. 

The • first ; phase . of an ex- 
pansion programme, scheduled 
for completion in 1978, to pro- 
vide sufficient uranium produc- 
tiob to^ supply existing and an- 
ticipated -delivery requirements 
was started • last May with a 
capital cost currently estimated 
at 876m. (£42m,). ... 

.The second -phase comprises 
the redevelopment of mines now 
idle and the -further expansion 
of milling capacity by the re- 
activation of idle mills or the 
construction- of new facilities. 
Its successful completion the re- 
port adds, “is fundamental to 
the comparers future growth 
and prosperity." . 

Although shareholders in 
Australia’s Western Mining. will 


probably take up their entitle- 
ments in the $32m. (£21m*) 

’ rights issue announced this 
week, they face little risk of be- 
ing trampled under in the rush 
to subscribe. The three-for- 
twenty offer price of 120 cents 
per share (equal to 118p includ- 
ing investment dollar premium) 
is comfortably below the current 
quote, f 165p cum. premium) 
but near-term income prospects 
are hardly enticing. 

The new shares, which will 
lift the number in issue to a 
massive 209m., will not qualify 
for the final dividend for the 
current year to June SO and will 
get only half the interim to be 
declared for the. fallowing year. 
And Western Mining’s rather 
vague dividend forecast sug- 
gests a near-term annual rate 
of only 5 cents or so. 

So we are left with the hope 
that the value of the new shares 
will rise for other reasons. One 
suggestion is. that by proposing 
to Spend a major part of the new 
funds on- its Yeelirrie uranium 
project Western Mining (an all- 


Australian cq: 
a good chance 
among the sel 
to be given t. 
approval b; 
Government 
uranium m 
returned boi 
nuclear matei 

• Agreement 
Japanese bu; 
company mea 
66.5 per cer. 
Columbian Lo 
hdenum mine 
reduce its sto 
centratn this 
production ii 
1977. 

• In the ligh* 
ou gold mine 
recent South 
East Driefont- 
least maintair 
year. “ Eariiei 
expressed th 
increase in th 
paid for 1975 
if there were r_ 
in the bullion] 



Australia's BH' South has had a poor first-half 
expected to recover tn the second six months, 
expected in the future from the company’s photpi 
Queensland, ore from .which is shown here being 
;. V • m interim crushing, washing and screening 


I V Radio 


BBC 1 

t lcdicat.es programme in 
black and white, 

8.53 a.m. Ragtime. 9.10 Marine 
Boy. tOha Champion the Wonder 
Horse. 10.00 Picture Making. 10.25 
On the Move, f 1045 “ Zorro." 

11.(10 The Little House on' the 

Prairie. fU.50 Charlie Chaplin in 
" The Rink.” 12.20 'p.m. Bugs 
Runny. 12.27 Weather. 

12.30 Grandstand:- Football Focus 
1 12.35 > ; Boxing (1.00); Bad- 
minton Horse Trials (1.20, 
2.33. 3. ID, 4.05); Racing from 
■Newbury (1.50, 2.20. 2.50, 

3 25j Athletics *2.05); Basket- 
ball (3.35); 4-40 Final Score.. 

5.05 Tom and Jerry. 

5.15 News. 

. 3.25 Sport/Regional News. 

5- 30 Jim’ll Fix It 

6.05 Dixon of Dock Green. 

6- 55 Saturday Night at the 

Movies: 41 Texas ' Across 

The River,'’ starring Dean 
Marlin. 

JUS Cilia. 

9.20 Cannon. 

10.10 News. 

10.20 Match of the Day. 

11^20 Saturday Nishr at the Mill! 
All Regions as BBC 1 except at 
the following times:— 

Wales— 9.35-lO.ftfl a.m. TeliffanL. 
12.05 a.m. News and Weather for 
Wains. 

Scotland — 1,00-1.50 p.m. Amateur 
Bnxing: Scotland v. Denmark. 
'4.55-5.05 Scoreboard. 5-25-5.30 
Scoreboard. 1O.20-1O-50 Sport- 
scene. 10.50-11.20 The Songs of 
Scotland. 12.05 a.m. News Sum- 
mary and Weather for Scotland.. 

Northern Ireland— 4-55-5.05 PJ». 
Scoreboard. ^ 5.40-5.45 Northern 


Ireland News. 12.05 a.m. News 
Headlines and Weather for 
Northern Ireland. 

BBC 2 

7.40 a.m. Open. University. 

3.00 p.m. Saturday Cinema: 
• “ Winnetou The Warrior,” 

starring Lex Barker. 

• 4J25 Play Away. 

- 540 The Money Programme. 

6.30 Westminster. 

7.00 Open Door. 

7 JO Rugby Special: Pontypoo! 
v. Newport. 

840 News and Sport. 

SAO Our Mutual Friend. 

9.20 A Question of Mirrors by 
Michael Ayrton. 

10.35 Second City Firsts. 

1145 Open Door. 

11.35 Nows on 2. 1 ■ ■ 

+1L40 Midnight IVIovIe: “The Wild 

Party" starring Anthony 
Quinn. 

LONDON 

9.00 a.m: Catch 76. 9.25 The 
Big Booming Bicycle Show. 340 
Return to the Placet of the Apes. 

. 10.29 Fantastic Voyage. 10.45 

Junior 'Police Five. 114)5 Run, 
Joe, Run! 1L35 Tandarra. 

12.30 piin. World of Sport: 12.33 
'On the Ball; 1.00 International 
Sports Special (part 1): 
American Indoor Swimming 
Championships: 1.10 News 

v. from ITN: 1.20 The JTV-Six— 
< 1.30, 2.00 and 230 from 

Beverley: 1.45, 2.15’ and 2.55 
from Ayr; 3.10 International 
Sports Special, f part -2): Euro- 
pean Badminton Champion- 
ships; 3.50 Half-time Soccer 
Round-up: 4.00 Wrestling; 4.50 
Results Service.' 

5.05 Newt from TTN- 

5.15 The . Woody Woodpecker 
■ Show. 

5.45 Meet Peters and Lee. 

6.15 Goodbye from Gary Glitter. 

7.15 Nbw Faces. 


I 


8.15 Thriller. 

930 The Best of Upstairs. 

Downstairs. 

10.30 News from ITN. 

10.45 The- International Pop 
Proms. 

1 11.45 " Danger By My Side." 
starring Anthony Oliver. 

12.45 a.m.- The World of Islam. - 
All 1TV Regions as London 

except at the following times: — 

ANGLIA 

'MO a.m. Wake Up To Yobs. 10.15 
Hamm/ Hammer's 'Adventures on the 
RjTerbaBfc "10.30 Bald money. Sneezcvon. 
Dodder and cloud be nr. 18 .a5 Big Bine 
Marble. 1U9 Clapperboard. 1L<£ Bora 5 
Free. 505 pjn. Daniel Boone. 0.15 New 
Faces 705 Meet Peters 'and Lee. IAS 
A- 'Little Sit of Wtadom. 1148 Russell 
Ham. 17-35 3.in. At The End Of The 
Day. 

, atv midlands 

*905 *jm- Drive In. IM The Big Boom- 
tint Bicycle Show. 10,10 Tlswaa. 505 p.m. 
The Saturday Adventure PHm: “The 

Viking Qptan" starring Don Murray. 
L6 Sain at the Century. 705 Six Million 
Dollar Man. 105 New 'Faces. 505 
Thriller. . UjN Show II Again. 

BORDER 

US a in. Catch 76. 10.00 The Big Boonv 
Ins Bicycle Straw. UJO Manfred. 10.00 
Big Blmrfcartte. 11.05 Walt TIB Your 
Faiher Gets Home. 11J5 Daniel Boone. 
1S.U p.m. Border Sunns Results SJO 
Space 4999. U5 New Faces. 705 Sale 
of the Century. 745 The Big Film: 
"Escape to Burma'’ Barring Barbara 
SunwycX. 405 Thriller. 

CHANNEL 

5.15 pm. Fantastic voyage. 5.45 A 
Little Bit of Wisdom. 605 New Fares. 
705 Sole of I He Oniury. 7.45 The Satur- 
day Flini- “Checkpoint,*’ 4J5 Thriller. 

21.45 Police Surgeon. 

GRAMPIAN 

iau a m. The Big Booming Bicycle 
Show. uM U.NC.L.E. .1245 mu. Sky. 
SOS Space 1099 followed by Highland 
League and StHnty KesnJta. 62* New 
Faces* 705 Silo oT fho CezMorya 7.45 


Saturday Western: “HaU Bam lor 

Leather” starring Audie Murphy. 4-15 
Thriller. 11.45 Evening Prayers. 


GRANADA 


905 juri. Caleb '7g. »jto The Big Boom- 
ing Bicycle Show. 10.05 Sesame Street. 
11O0 The Count of Monio Crista. 1US 
Daniel Boone. 5.15 p,m. The Planet of 
the Aues. 5.19 New Faces. 7011 Sale 
of the Century. 7JK The Big ' FlUrv 
’’Wacko.” 9.15 Thnller. 10.S Police 
Surgeon, til 05 The Lara FUm: V Walk 
a Crooked Mile.” 

- HTV 

MS aon. The Rig Booming Blade 
Show. 9JB Catch 'TO. UMN Sesame 
Street. 12.00 Elephant Boy UJO Planet 
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11.45 Rung Fn. 
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SCOTTISH 

90S a.m. Catch '7a. 10.00 The Big Boom- 
log Blcyde Shaw, ltus T«H Me Why. 
1050 Felix the Cat, u-g The. Beach- 


combers. 1L20 Tabltba and Adam and 
the Clown Family. 1X00 p.m. Sky. 505 
A round the World In Eighty Days 5.45 
Meet Peters and Lee. U5 New Paces. 
7X5 Safe of the Century. 1705 Feature 
Flhn: "High Noon" starring Gary 

Cooper and Graco ■ Kelly. 905 Thriller. 
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SOUTHERN 

9.15 a.m. Catch TO. 940 The Big Boom- 
ing Bicycle Show. UOO Regional Weather 
Forecast. 1003 Lovelorn Leghorn. 1900 
Tell Me Why. . 1058 Fantastic Voyage. 
11.20 U.F.O. 2X15 a.m. South! port. UJ 
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950 a.m. Catch ’70. 19.00 The Big- 
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Walt TUI Your Father Geu Keane. 535 
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1039 amt. Catch *70. 1140 Hammy 
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Sports Results. 505 Gary Glitter Special, 
us Canoes Time. MS New Faces. 
755 Sale- at the Century- .1745 Saturday 
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starring 'Andie Morphy. 9J5 .Thriller. 
1145 Tbs Protectors. '* 

WESTWARD 

950 am. Catch 78. 10.00 The Bra 
Booming Bicycle Show. 1055 Big Blue 
Marble. US9 Look and See. 1945 Rocket 
Robin Hood. 11.15 The G us , Honey bun 
Show. 1155 Tarean. 555 p.m. Fantastic 
voyage. 545 A Little Blr of wisdom. 
805 New Faces. 755 Sale of die Century. 
745 The Saturday Film: " Checkpoint/* 
starring Stanley Sakvr. 955 Thriller. 
L4S Police Surgeon. 1250 ami. Faith tor 
Ufe. 
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JaB! Record Reouens <5>. 545 Rebuild 
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****>0 new incentives 


1RSTOPHER HILL 


THE .'• Investment 
| whatfhey thought 
I*} Budget produced 
< itnre reactions about 
it L though (as I said 
i* one could detect that' 
’ - Vint of confidence had 
• ©w, while confident 

are still being made; 
re that new money .'is 
the sidelines to peq 
tioa events take and ; 
jase the. Budget has 
'x«elp. There were' no 
lives for savers' and. 7 
md the general hut- 
till clouded by the : 
to reach: agre*s»ent 
■ . . The' best that . can. 
Aet-ai- feast ifeero are , 


no «w : .t**es or ciaages in 
existing taxes such x& . capital 
gu ns tax. / - ' 

► But feeling 

.that, if /the? tmde§cji»- of the 
market- ■ were ■ not jsfirni, the 
■ index would be a iot lower than 
it- is .now .and,- that once . the 
immediate problems .are put 
aside: it; wHl again, .pursue an 
upward path. Certainly. from the 
Natipnjfl; Provident. Institution 
there fe a.. fatalistic .feeling that 
the-. UJE. .j»onot,..iplp.. J being 
dragged . up in a general world 
recovery /and--- .at - Charterhouse 
the investment managers are 
stfil buying with .both hands 
because they- believe -that cor- 
porate profits are getting better. 
Similarly k at Slater:' Walker 
(once the Ultimate believers in 


JOTTE -recently a 
merchant, .banks 
. been involved in the 
field were active in 
: tdtory maimer-,- on the- 
jteallyfor bur private 
1 boy.” With pickings' 
^te finance not as easy 
rre. the idea now is in 
3 up a hit and several 
; have been launched 


•e bond 

NIRECANGE of ithe. 
ae Bond which' is to be 
i this summer is that 
s the. British . Savings 
ifh .was- i«iTM»ih| Bd in 
reason for - the same 
l marks the 60th anni- 
’ the National Savings 
e and the : introduce 
ational Savings .Certi- 
lt there . is npthBag : to 
•d about, for it is al- 
exaet model of the 
>aviDgs Bond except 
nterest -rate is 84 per 
cable) instead of 94 
and the final tax-free 
the end of the five 
J 1 is one point higher 
:ent The units are £5 
t interest is payable: 
y. The, rate is equiv- 
9.57 per cent, gross 
sic rate tax payer com- 
6b lff.29.per. cent, under 
ish Savings:. Bond, but 
rfit-of the . 4 per cent, 
is more' significant to. 


by inercbadt bantam over the 
pAst few moinlhsL ; • V- 
What one does - find difficult, 
however, ‘ is to assess how a 
merchant bank/ win ; cope over 
tbe long term with public funds 
if ..previously it -bas only 
managed' private clients? money 
arid this is why.' the banks have : 
to serve an- apprenticeship with 
their initial ft^ds/ ■ So, Antony 
Gibbs, having grit bvetf the first 
hurdle with itjs first two funds 
(launched, about a year 7 ago.) is 


the higher rate tax payer. 

What is interesting however 
is. to. compare this. bond.. with 
National. Savings' sadex-iinked 
products. . Since #^ij^remept 
certificates iwere iyis^issued for 
old-aged pensioners last June, 
the effective increase according 
to the KPX for people who took 
them out initially; is wer 16 per 
cent and this »is. tax-free. 
Similarly the ifldex-ifeked SAYE 


liquidity) there- is the feeling 
that one^is better off being fully 
invested-., on the grounds, that 
the market is not so much tired 
as** hesitant” 

Meanwhile on the unit trust 
front while sales have been 
good in- the first quarter of -this 
year, the-, winners in the per- 
formance -stakes have been the 
funds with hh American orien- 
tation— which now show in- 
creases of up to 3D per cent 
The reason is that not .only has 
the U.S. market outpaced the 
UJC. but its currency has also 
improved -against sterling. On 
the other hand, the worst per- 
forming trusts have been those 
with 4 financial emphasis (in- 
vestment trusts especially) and 
those- with- interests in gold. . i 


now launching a Far East and 
General Fund. The arguments 
for the Far East are well worn' 
but there are still relatively few 
funds specialising in this area 
(whiob'lncludes Australia) and 
the card jhat Gibbs has -to play' 
is the specialist advice flowing 
from "Wardley ' Vickers— the 
investment management- subsi- 
diary of the Hong Kong and, 
Shanghai Banking Corporation 
which owns -40 per cent, of the 
Antony Gibbs. 


not only- carries the tax-free 
index-linked benefit, but also a 
6 .per cent tax-free surrender 
rate for people who wish to cash 
in early. Admittedly the British 
Savings Bonds are more flexible 
and can be -bought in larger 
quantities, .but the success of 
Index-Uniting for the investor so 
far should certainly make the' 
Government dubious about ex- 
tending their scope. •" 


Unquoted stock 

OVER THE 3^ifr.imany institu- 
tions (induding: jqnit'. trusts) 
-have tinkered Vd& unquot-ed 
stocks but it never -has been an 
. important pant of tfcairhusiness. 
However, now that many- com- 
panies which iwmrid have-tried 
to get a st;ock ^exchange, Hating 
in more stable trines ^ Iflflger 
feel so indmodt fhere is a. grow- 
ing interest in : the unquoted 
sector plus the likelihood of 


more vehicles being formed to 
enable institutions to 'invest 
without, soiling their fingers. 
One such is Charterhouse 
Development ■ Capital which 
aims to put £10m, into smaller 
companies over the next two to 
three years - and reward the 
institutions 'who put up the 
money With a growing income. 
The institutions aimed' at' are 
essentially pension ftibds and 
•irishrariee companies who might 
welcome it. diversion . from ’the 1 
.'■property market. ' 


• 'The Chancellor had very 
few titbits to give investors this 
year, but one sizeable crumb was 
the doubling of the -annual 
exemption limit for Capital 
Transfer Tax from. £1,000 to 
£2,000. This concession will un- 
doubtedly be welcomed by in- 
vestors who are -concerned with, 
passing on* their assets to their 
heirs without the Exchequer get- 
ting the lion’s share. . 

We.- have' discussed the impli- 
cations of CTT on several 
occasions and have pointed out 
that one useful method of using 
the annual exemptions to build 
up a capital sum free of CTT is 
by means of a life contract- The 
life assurance industry has been 
emphasising the attractiveness, 
of such action with a flood of 
explanatory literature. 

There is little doub t that the 
introduction of CTT has given 
life sales a boost and this week 
Scottish Widow’ stated that’ it 
was selling a considerable 
number of CTT policies. This 
new concession is likely to give 
the Industry’s sales a further 
impetus. But investors should 
remember that a- life policy, 
altho ugh an important tool in 
CTT -planning, is not necessarily 
the 'complete answer. They 
should consult their advisers 
concerning any necessary re- 
arrangements. 

Many life companies operate 
guaranteed insurability options 
whereby investors can increase 
their sums assured at staled 
intervals without evidence of 
health. Companies should ex- 
tend . this option to cover 
occasions such as the Chan- 
cellor extending tax limits. But 
•it* is likely that if investors 
recently effected a CTT life 
policy, then the life, companies 
concerned -would allow them to 
Increase the premiums paid 
with only a minimum of 
medical ' evidence.- . 

• The tax relief available .on 

premiums has always been a 
bull marketing point for regular 
savings contracts. But under 
the present system the investor 
-pays the premium to the life 
company 7 and receives the tax 
relief through the PAYE system. 
The- Chancellor proposes to 
change the system so that in- 
vestors will pay the premiums 
■net of tax relief, thereby getting 
the tax benefit at once, and life 
companies will claim back from 
the 'Revenue the tax portion of 
the premium. • 

Hie change will have little 
direct effect on investors with 
traditional life contracts-riione 
if" they pay by monthly debit 
fiut for unit-linked investors,, 
the life, companies can only in- 
vest the premiums when they 
get the money. There is almost 
certain to be. a period of delay 




A check on sectors 



between the date of payment 
and- the recovery of this tax 
portion. Thus -instead of £100 
premium being invested in units 
at the time of payment, £82.50 
will be invested at that time and 
£17.50 at some later date. The 
investor will lose on a rising 
market. The linked companies 
are awaiting full details of the 
scheme before -deciding what 
action to fake. 

There will also be certain 
indirect repercussions on inves- 
tors from this proposed change. 
It will involve life companies in 
considerable additional adminis- 
tration, especially when the 
standard rate of tax is changed. 
The extra costs, which Will not 
be negligible, must eventually 
be home by the investor. 

• The other major titbit from 
the Chancellor was thrown .to 
the self-employed. He has raised 
the limit of annual contributions 
on pension provision which 
qualifies for the full tax relief 
from £1.500 to £2,250. This move 
will- enable the self-employed to 
top tip the id- pension provision 
and go some way to repair the 
ravages of inflation provided 
contributions do' not exceed 15 
per cent. of their assessable 
earnings. This percentage limit 
has not been changed despite 
strong representations from the 
accountancy bodies. . 

The cheers from the self-em- 
ployed enf this move are likely 
tb be somewhat muted when one 
compares -the movement in earn- 
ings since the last change in this 
limit. In 1971, it was lifted to 
£l,500 and since then national 
earnings have more - than 
doubled. On that movement the 
Chancellor should have made 
the limit at least £3,000. 

• Nevertheless on the principle 
that half a loaf is better than 
none, the self-employed should 
take steps tb increase their pen- 
sion provision as far as their 
•circumstances will allow; The 
life assurance industry has been 
producing new self-employed 
pensrorTeontraets over' the past 
few months. 

ERIC SHORT 


By TERRY WILKINSON 


WHEN WE last took a look at 
sector trends and the changing 
patterns of market performance 
in October, It was interesting to 
see how the previous 15 months, 
taking in the last phase of the 
bear market the subsequent 
upturn and period of consolida- 
tion, had thrown up a variety of 
investment criteria. For 
example, tho defensive sectors — 
breweries, wines, spirits and 
stores— which performed well in 

1974/ lapsed badly during 1975 

and ended the year amongst' the 
bottom 12 performers. On the 
other hand, the companies 
which seemed so vulnerable 
during tbe bear market in such 
highly gepred sectors as enter- 
tainment and catering, gained 
a new lease of life,' and ended 
the m year as second best per- 
former after contracting and 
construction. 

But once the market entered 
a period of consolidation in 
June, the “ broad brush ” 
-approach began to give way to 
assessments of fundamental 
trading performance and 
prospects, and a feature of the 
closing quarter of 1975 and }he 
first quarter o'f 1976 has been 
the unexpectedly good trading 
result or forecast In comparing 
the first quarter of 1976 with 
1975 as a whole, there is a. 
certain amuunt of similarity. Of 
the top and bottom ten per? 
formers at the end of 1975, four 
still remained by the end of 
March and the pattern has been 
that those sectors showing a 
weak or strong trend, continued 
to do so. 

The major differences have 
been on the one hand the 


decline in status of entertain- 
ment and catering and contract- 
ing and construction, which 
have since displayed bclow- 
average performances. On the 
other hand, rubbers (up 17.22 
per cent.) and tins (up S.60 per 
eent>. together with office 
equipment, have undergone a 
sizeable * status change. In 
general, during the first quarter, 
the 30-Share Index has traded 
within a narrow range (381.6 to 
417.4) hut sector performance 
has varied from gains of as much 
as a fifth in Hire Purchase 
(itself a tenth lower in March) 
to falls of a quarter in coppers 
against a market rise of 5 per 
cent. So a sectoral approach 
could have easily gone consider- 
ably off the rails. 

It is worth noting, however, 
that stirring the mud of sector 
performance can be misleading 
in a number of respects. In the 
first 'place there is' the size of 
constituent companies within 
an index: DCL. for example, 
accounting for 90 per cent of 
the capitalisation of wines and 
spirits, largely determines the 
fortunes of the sector. And the 
machine toul sector, with a tiny 
market capitalisation of £60m., 
has contributed only 0.002 per 
cent, to a market rise uf 39.12 
per cent, in the 12 months to 
March, despite its leading per- 
formance. The same would go 
for toyp and games, which has 
risen swiftly in past weeks 
ahead “of its reporting season. 
By comparison, on the calcula- 
tions -of stockbrokers Wood 
Mackenzie, chemicals con- 
tributed 1.65 per cent to the 
market rise and therefore 


TOP 

42 PERFORMERS 


RELATIVE PRICE CHANGE 


1st Quarter— 1976 

4th Quarter — 1975 

% 



UDT 

English China Clays 

+59.2 LRC International 
+323 Lucas Industries 

+493 

+483 

Burton Group ’A’ 

+24.1 Bell (Arthur) 

+243 

Dunlop 

+23.7 Royal Dutch Petroleum 

+23.4 

BSR 

+21.0 Glynwed. 

.+ 17.9 

Guest Kean 

+203 Weir Group 

+173 

TDG 

. +173 Rothmans International 

+ 163 

St ?et ley 

+17.1 Tunnel Holdings 

+16.7 

Thom 

+ 153 Thomson Organisation 

+153 

Furness Withy 

+143 Distillers 

+14.9 

House, if Fraser 

+ 14.4 Defaenhams 
+14.4 BSR 
+ 9.9 FTA 500 

+14.1 

FTA 500 

+ 6.6 


Ffjure* supplied fcr Wood' Mackenzie. 


emerge as top performer on a 
weighted basis. This is an 
important point for the institu- 
tional portfolio when dealing 
size is so restricted. 

This leads to the question of 
exactly who is buying in the 
market. Since January, the 
Stock Exchange has been pub- 
lishing details of the average 
size of bargains struck, in terms 
of sectors. This sheds light on 
what can happen when institu- 
tional support evaporates, as In 
the case of Banks. In the after- 
math of the reporting season, 
and gloomy projections of bank 
lending, the average bargain fell 
from 4,900 in January to 2,000 
or so in Martii and Banks gave 
up 44 per cent, against a market 
rise of 4.6 per cent 

With a record yield gap of 
around 84 per cent, it might be 
thought that dividend yield 
would have been an important 
factor this year, particularly in 
view of the possibility of 
further dividend restraint in 
the summer. And indeed, more 
than half of the top and bottom 
10 performers in the first 
quarter had above and below 
average yields respectively. In 
the' case of general engineering 
tup 1626 per cent.) average 
yields were a fifth higher and 
in machine tools tup 17.84 per 
cent.) nearly 50 per cent. But a 
feature of the top performing 
stocks in our iable has been that 
of improved trading. 

On the one hand, tbe sub- 
stantial overseas earnings ' of 
electricals have assumed more 
significance than such a bias 
had. in 1975. And electronic 
companies like Thorn (up 15 
per cent) and Granada, which 
recently forecast interim profits 
a fifth higher, are breaking the 
back of TV rental problems. In 
stark Contrast the supposedly 
defensive .stocks as breweries 
( — 0.S per cent) and wines and 
spirits (+3.80 per cent) have 
suffered from news of falling 
sales volume in the U.K. and 
-Budget impositions. Probably 
the major underlying theme of 
the comparison is that engineer- 
ing and chemicals have taken 
over the role of most favoured 
recovery/cyclical sector from 
building materials, if London 
Brick’s recent results are any 
guide, and the Government’s 
emphasis on industrial invest- 
ment has been underlined by 
the fact that capital goods have 
been bitting new peaks this 
week. 



NVSON H1GRYIFLD FU ND offers sm above . 

^ge irKXjma ^ki c^Earteriy- Unlts were first issued - , 
Mope 1974 art: 3&3 p (adj us ted for subdivision) and.. \j 
^ proved raopt attractiye^The Fund is Stitt .? ."7 

partding rapiefiy and already grown to over £7 />£ 

Ifion. ' >' 4j * £ 

JURTORTFOUO TV "GROWTH POTENTIAL V; 
High Yield Ordinary : (^strategy is to select v 

Shares. . inotckily for high ; ./ 

Investment Trust ^ yie® ferttibo for possibfe*/ 
Income Shares. future appreciation ; 

Preference Shares. of capftal and of income.- * 


Your Investment In Wall Street 


e Preference Sharesprowftefaoth st^fityjand ap| : t 
ra-hlgh initial income while the equity and incomqv 
ire portion {currently around 60%/rf the fund) . V 
era good prospects of income growth. •* j- • . j- .. 


RX£E> PRICE OFFER UNTIL 
THURSDAY, 22ND APRIL 1976. - 

ICOME UNITS. 414p ACCUMULATION UNITS 49 Jp 

. IOR AT THf DAILY -PRICE ‘if LOWW. 


This Fnnd combines aU the growth and volatility of 
toananfe, with the undoubted safety of dated gats. . 

WARRANTS FOR GROWTH 
Around 509b is invested jn warrants. This giv« a ' 
iiigjdy-^eared interest in "Ordmaiy Shares. 

" . -V DATEO GBCTS FOR SAFETY 
. . _ . The other half - is invested in. deep discount gilts. Each 
L v. £1,000 of the Fund is represeuted by £1,000 nominal 
V. of low-conpon sKs p^osc price is guaranteed to . - 
.'appreciate as their maturity dates approach. V 

PERFORMANCE AND PROSPECTS . 

' An initiaJ investment of £1,000 in May ’74 is now *:■ 
worth over £L2tJ0. Any further rise in equities 
Should produce startling rises in the warrants 
which are now at take-off point. 


FIXED PRICE OFFER AT 30.4p 
UNTIL THURSDAY, 22ND APRIL 1976 

(O* AT THE DAP.V WUCJl IF LOWERi 

' {Currant graH.yiald 2.»r*> 


The Lawsou American Fund is 
an authorised Unit Trust 
invested in a portfolio of prime 


typicall 972/73 levels, the Dow 
Jones Index could increase 
between 1,25Q and 1,500. In 


jrnd selected secondary stocks in addition earnings are now 


.the U.S.A. and Canada. The 
well diversified portfolio of 
around thirty stocks gives a 
jwide sector coverage of the 
American economy and is - 
largely financed through Dollar 
borrowings. The Dow Jones 
Industrial Average is currently . 
around the psychological 1,000 
barrier for the first time since 
January 1971 and would appear 
poised for further upward 
movement in this presidential 
election year. Wall Street still 
remains cheap in an historical 
context with many high quality 
Stocks still offering generous 

price to earoiiigs ratios of ' 
around ten times and under. If ' 
such ratios were to xe turn to 


advancing on a broad front. 


1000 DOW JONES INDEX 

I MDU5TH1AL AVSMGES 


LAWSON RAW MATERIALS and General Unit Trust 
invests in commodity shares to achieve maximum 
growth of income and capital. Commodity prices are 
low as a result of recession and destocking. Now you 
should invest. at least part of .your savings to protect 
them against inflation and the continuous erosion of 
sterling. 
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FIXED PRICE OFFER UNTIL 


THURSDAY, 22ND APRIL 1976. 

INCOME UNIT5-26.0P ACCUMULATION UNITS 26.0P 

(OR AT THE DAH.Y PRICE IF LOWER 


FIXED PRICE OFFER. pr UNlfS 
INCOME UNITS 25J>p ACCUMULATION UNITS 25Jlp 

ICR AT'THfc DAILY PRICE IF LC-WEfl. 

THI5 OFFER WILL CLOSE ON THURSDAY. 22ND Af ll| L ’9TB.. 

•■'(Current estimated gross yield 1.t ) 


A KWEF INVESTORS GUIDE TOTHE LAWSON STABLE 


IIGH YIELD 

(Jftra high initial income. 
Stability : ‘ 

3ood growth prospwrts. 
InaiiBHy nicoma >. >. 

aSng day Fik^. bivestment before - 
4/76 wilt ^quafityftiFitadlstrlmtton 
-.15/6/76. Quarterly tfweafter. • 

ILT & WARRANT 

Excellent growth!' ’ ^ 

fllgh security. ■: ; ; ' 

ifirtg day Wednesday. Aaamu^n . 
mitsonJv. Purchase’ beft^30/&T6 wH 
qualify for the reinvestment on : 

• '••. ". c . ' : - ’/zr" ■ ■■■"'■"■ 

. • : -J- tc- •• ; .-i •• • • 


AMERICAN FUND 

* Protectionagainst inflation. 

* Growth outside UX 
*$.borrowmg financing. 

Dealing da^THaaday. Units purchased 
prior to 30/97^6 ttriH cRiaUfV fertile ' . 
distribution on15/11/76. Stdweqaentfy 
Hatfyeariy. y • 

RAW MATERIALS 
AND GENERAL 

* growth prospects.; . 

* Hedge: against inflation. 

Dealing day1V16nday.Untebpu#iT before', 
37/8/76 wa quafity for tffefiistdfetritMution 
Ohl^tO/T^Thereatfterh^ 
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To; Lawson Samritns Ltd, 63 George Streer, Mnbtirgh, EH22JG. Tet 031 -226 3911 ■ 

DMw«KlnS«i^ WMMaiMiUnidNtiSBACiA. 

I widaqa rantitanco payable to Lawson Securities Ltd., to to invBBTBd in units 

efihe * 

Lawson High Yidd Rind -■ ■ -tothevaiuaof I £ . 1 (Min £100) .□ Fbr accumulation units. 

LavvsorTAinaricsn Fund .mftBvaluaof I E • 1 (MkiClOO) pteBSBinaifcX 

Lawson G3C and Wbrant Fund _ 

tMcunulMSMiftteo^' lothevalijaof (NfinETOO) 

Lawson RawMatarofe" mfliavaueitf (MkifilCO) □ 

. •■piAL. I £ ' . 

(Tick for Share Exchange detafe 

Fnr dsiaSc of oar »avlng* pfau 3 ! [min £10 momhJyl please tick □ 

l/wd»direthasI«mAT9ar#TWtnskl^ixrt^tfw£C)>«}u^^l»wiwOTl^!ua^ingJhosauntewtfienom5neds! 

• of w pesonW nulont outade. the mdtann. (Those liiafrie » msfce this dsdataiion should apply ihwugh xteir Bauer, 
Stocktwofaff or SoSotor m tfaa UX] 



Signature T 

OU>toappS(a^HW»onimdanBchfalnBim>iandadcbiB60sl 

vitim inM.:. . 

(MdlAnnAa/TbU ' 


; Al oeiarfbtdto^totlwnaflfeBtwtolBtMoib*. 


Signatun: 


1 


TheManagers reserve therighttodoseanyoftheseoffers at 
anytimerfthetrue price moves by more than2V2%from these 
fixed offer prices. Telephoned orders will be accepted up to 
5.00 p.m. daily— ring CBI-2^ 3911. The Lawson Securities Ltd. 
Funds are wider range trustee securities, and are authorised 
by the Department of i rade. A 5% initial charge is included 
in the offer prices. An annual fee of %% plus VAT is 
deducted from gross income. % commission is paid to 

agents. Units will be available weekly after the close of these 
offers, and can be sold bade to the Managers for cash on. 
weekly dearmg days. Settlement follows within a few days. The 
Managers may accept securities in lieu of cash under the terms 
of their share exchange scheme. . 

M ana g er s Lawson Securities Limited, 63 George Street, . 
Edinburgh, EH2 2JG. Registered in Edinburgh 55T35. Telephone 
031-226 3911. Directors J. Nelmes Crocker; C.F.Y. Lawson 
C.A., J.G. Dickson W.S., J.R.L. Cuningham M.A., 

S.C. Lawson. Trustees Clydesdale Bank Limited (Member of 
the Midland Bank Group). Auditors Whinney Murray & Co. 
Chartered Accountants. 

Investors are reminded that the price of units end the income > 
from them can go down as well as up. 
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BY OUR LEGAL STAFF 


A hoose was brought in the 
name of a husband, wife and 
sister, who formerly lived in 
a bouse belonging to W. and S. 
H. paid the interest on the 
mortgage needed for the 
difference between purchase 
price and sale price of the old 
house pins other expenses. 
Relations with S. became very 
strained and EL advanced two* 
thirds of the purchase price on 
a fiat for her. EL and W. are 
thinking of selling the house. 
Could yon advise on the 
relevant factors and procedures 
to reach a settlement with S. 
meantime for inherited interests 
she may still have In It? 

The respective shares of the 
parties will normally be ascer- 
tained by having regard to any 
stated division of the equitable 
interest in the house which 
appears in the conveyance or 
transfer to the three co-owners; 
and, subject to that, by assess- 
ing the ratios of the actual finan- 
cial contributions. Thus it is 
likely that a court would deter- 
mine the interest of S. at about 
one-third, less the sums actually 
- advanced ” by. H. in the pur- 
chase of her flat. The proper 
course for determining the 
question is by the issue of an 
originating summons in the 
Chancery Division of the High 
Court seeking a declaration as 
to the extent of the parties’ 
interests. 

Wrongful act 
of servant 

When I was adjusting my car 
In my front garden,' a dog 
sprang on me, giving me a 
slight heart attack. A man, who 
apparently owned the dog. said 
X had frightened it and before 
I had recovered enough to take 
the number, drove off In a ear. 

X asked the police to obtain the 
name of the owner of the ear, 
which turned out to be a 
charity, to which I wrote. After 
some time I received a reply to 
say that ray trouble with the * 
dog had nothing to do with 
them and I must take it up with 
the driver. They refused to give 
his name and address and 
referred me to the police, who 
told me their only responsibility 
was to get the name and address 
of the owner or the car. Xs there 
nothing 1 can do? 

As there is no question of there 
having been any driving offence 
committed you are net in a 


position to require the owner 
of the vehicle to give the name 
of the driver. You might, how- 
ever, wish to consider taking 
proceedings against the owner 
of the vehicle for the wrongful 
act of its servant If the owner 
wishes to escape liability it will 
plead that the servant was act- 
ing outside the scope of his 
duty, and you should in the 
course of that process be able 
to require the owner to disclose 
the identity of its servant How- 
ever, that is a roundabout 
course and one which could 
prove expensive. 

Airline pilot 
and tax 

As an air pilot 1 have a house 
In the UJL which is let 
furnished. Does this adversely 
affect my tax liability? Would 
it be advisable to have a house 
on a long let? How is my 
tax position in general decided? 
Provided that your house is 
bona fide not available for your 
use whenever you are in the 
U.K.. its existence will not affect 
your residential status. As it 
is furnished, you must ensure 
that you do not allow it to be- 
come vacant while you are here: 
to that extent, you are right in 
believing that a long-term let- 
ting is preferable. 

The courts have decided (irt 
the case of a KLM pilot, Robson 
v. Dixon, in 1972) that the duties 
performed in the UJL by an 
international airline pilot are 
not merely incidental. However, 
the general rules are overridden 
in many double taxation agree- 
ments, and you do not say 
whether- you are employed by 
an airline resident fh the UJL 
or in a country which has con- 
cluded a double taxation agree- 
ment with the. UJL Your 
domicile may also be an impor- 
tant factor. 

Body left 
for research 

Under my will I have left my ' 
body for medical research. 

If I say that, when: 
the research is finished, 

X should like a normal funeral 
would the hospital arrange 
this? Might it entail mneh 
additional expense ? Would it 
be better to designate the 
appropriate hospital in some 
way? 


The arrangement for use of 
your body for anatomical 
examination o? therapeutic pur- 
poses need not he testamentary 
or even necessarily in writing. 
However writing is desirable 
and is best effected on forms 
which can be obtained (in the 
case of residents in London) 
from HJL Inspector of 
Anatomy, The Department of 
Health and Social Security, 
Alexander Fleming House, 
Elephant and Castle, London, 
SJE.1. The hospital itself will 
arrange for burial in con- 
secrated ground or cremation, 
but if anything beyond the 
simplest form of funeral is 
required you must both 
stipulate for it and arrange for 
the necessary funds' to be made 
available from your estate. The 
provision of funds is not neces- 
sary if a simple form of fnneral 
is acceptable to you. It is pre- 
ferable to designate the medical 
school or hospital which is to 
have the body, and a list can be 
obtained from the same source 
as the forms, indicated above. 
Otherwise you may leave 
designation to your executor. 

Earnings abroad 
and premium ■ 

I understand that funds derived 
from earnings used to 
purchase securities abroad wifi 
attract the premium where 
these securities are deposited 
with an authorised depositary 
and sold more than two years 
after the owner’s return 
to the UJL 

Is this so ? Does the two-year 
role apply to the date of 
retain or to the date the 
securities are deposited with 
an authorised depositary ? 

Does the role still apply if the 
individual has acquired 
non-resident status for exchange 
control purposes at the time 
of the purchase of the 
securities ? If so. how is it 
possible to acquire non-resident 
status ? Would a foreign 
branch of a U.K. bank be 
accepted as an authorised 
depositary ? 

Yes, provided the person 
concerned had worked abroad 
for more than three years they 
would normally become pre- 
mium-worthy from two years" 
after that date. The two-year 
period would date from the 
actual return to the U.K. 


No legal respons%ifity can be 
accepted by the financial Time* 
for the answers gjy- cn in' these 
columns. An inquiries will be 
answered by post as soon as 
possible. 

Much the seme rules apply* 
in. fact, if the individual has 
taken emigration treatment 
while abroad, since "on return 
as an immigrant the regula- 
tions are very .similar. To 
become non-resident, you would 
have to apply for emigration 
treatment and: in essence con- 
vince the authorities that you 
had. established residence in 
another country and had no 
immediate intention of return- 
ing to the UJL (the Bank of 
England might ask awkward 
questions if you came back very 
soon after taking . emigration 
treatment). 

A foreign branch of a U.K. 
bank would not be accepted as 
an authorised' depositary; but 
the securities may be held 
abroad if they are held to the 
order of an. authorised deposi- 
tary in the U.K . 

Land transfer to 
daughter 

After leaving the U.K. for 
South Africa 20 years ago, I 
bought a plot of land of about 
an acre in England in order 
to build a bouse bn my return. 

X have now decided to stay in 
South Africa and would like 
to transfer the land worth " 
about £10,000 to my daughter. 
How would J be- affected by the 
new development land tax, 
if X transferred it before 
April 6? Would I be liable 
to capital transfer tax? 

We do not think you will be 
liable to Development Land Tax' 
at all, since the BW provides for 
an exemption of the first £10,000 
of development value and also 
for the exemption of the build- 
ing on one house for an adult 
member of- your family on land 
owned by you on September 12, 
1974. The date April 6 has 
now no significance in this 
connection. 

There appears to be a liability 
to CTT on a transfer to your 
daughter; but if you are 
domiciled outside the U.K. the 
property would come within the 
exemption limit • of £15,000. 
Unless you have acquired a 
South African domicile, as to 
which we cannot express an 
opinion, your domicile of origin, 
presumably England or Scot- 
land still holds good and your 
total estate, wherever situated; 
will come into the reckoning. 


No best buys 


BY JOHN PHILIP 


. ■ '■ • . ... family 'saloon. 

IN THIS cost-conscious age we tial policyholder-mtist.coTirider: onB ., 


via the broker or howsoever. 

• - ifri fc m gy be true if the motorist 
-say . around 40, living in - the 
Vutrter home bounties or even 
' farther from any urban area, 
with a good recoriL and an ordK 
nary sm aU dr medium sized 


Alter one -or more of these 


fore, that I am often asked considerable degree reflect tfitf bffet can'.VBty considerably!" f° r 
why I do not positively reconi- individual insurers claims pajM. example "excesses” may be im- 
mend insurance best buys". meats. Those insurers thait^g^ with orwithout restric- 
My own view is that, quite consistently give pohcyholaera.^g^ wh^ may drive:' such 
apart from variations in price a Joove generous deal than thaaC-^iations, coupled with inevit- 
and cover, there are too many competitors must, need morg'jfole premium differences, must 
uncertainties. premium to pay for their ^ a matter for individual 

Take -for the sake of arau- generosity,. given a similar ihl*:c&biee whether the motorist 
lake, lor tne sake oi argu . f business, and -nmilar claims for maximum cover, pos- 
ment, rotor msurance At tte lncidence . ’ « iSi im prii « 

present time in the motor field §q as a generalisation' fo/whether "he takes Jess cover 
mere are two organisations mo fo r insurance if you gqt probably at lower cost and in- 
providing insurance brokers C07er from a company that is'.cors the preceotage risk of 
and therefore indirectly policy- consistently in the more exp*g$- haying to dip into bis own 
holders, premium comparisons s j ve premium bracket you are pocket when the accident comes. 
— “ Quote! ’ and Moquote. more likely to get a more satis- Turning to life assurance, 
" Quotel’s ” move into motor factory ■ settlement when you." there are some hundred or so 
premium comparisons- came bave to claim. But there can 'companies, most of them selling 
last year after several years’ be other reasons for high" term, whole or life’ and endow- 
ex-perience in the assessment premium — some insurers have ment contracts, the latter two 
of life assurance premiums. larger organisations than others, both with profits and without. 
All such premium comparl- and therefore more to takeout and many of them nowadays 
sons are interesting, not only of the premiums by way of selling linked life cover as well, 
to the placing broker and would expenses: in this respect the one The task of accurate detailed 
be policyholder, but to the track, specialist motor insurance comparison is formidable, 
various competing insurers. At company has . a definite cost -.In fact, the only life contract 
one stage removed they might advantage over the all embrac- which .admits of a simple 
also attract the attention of the mg composite, which it- can straightforward price corapari- 
Insurance Section of the Depart- reflect in the premiums it son is term assurance— -whether 
ment of Trade as well. For any charges. * this be level or decreasing term 

particular motorist at any Too often the potential motor, or -’one of the variations like a 
particular time there can be a policyholder assumes that there family income .contract. But 
price variation of as much as is no practical difference be- when one turns to escalating 
100 per cent, between cheapest tween the "comprehensive" poll- Contracts or option policies the 
and most expensive. ties offered by the half dozen price comparison loses much of 

But price is only one of insurers he has selected, its validity, 
several aspects that any poten- whether by price, reputation. At' the other end of the life. 

N. to overtake and play a tramp, 

* Q J 9 8 5 4 which defeated the contract 

0 7 " Not difficult, but a sleepy West 

o Q 10 9 3 might not see the need for the 

LET Mra remind you that the ♦62" r unblock. 

Guardian Easter Tournament- 'In the next deal 

takes' place at the Europa Hotel • £ J° _ 5 ! S ? ’ T 1 ®** of bad , defence 17 1118 

from Friday, April 16. to ® Q * - . o r 7 b q parfoer. 

Monday, April 19. Play starts J £ * 2 * ? I 5 5 " 4 A 0 8 7 8 4 

with a one-session Mixed Pairs + KQ10 +J43 - 4 a Q 8 7 8 4 

on "Friday, the Guardian Pairs is ^ * 0 

O A K J 10 9 3 4 A 9 6 5 




A sweet growth market 


LET ME remind you that the 
Guardian Easter Tournament 
takes' place at the Europa Hotel 
from Friday, April 16, to 
Monday, April 19. Play starts 
with a one-session Mixed Pairs 
on "Friday, the Guardian Pairs is 
decided over three sessions .on 
Saturday and Sunday, the Teams 
of Four Championship for the 
Rixi Markus Cup on Sunday 
evening, and an Open Pairs on 
Monday afternoon brings the 
tournament to a close. 

The Guardian Pairs is the 
British heat of the Philip Morris 
European Bridge Cup. There 
are the usual splendid prizes.' 
For entries and all details apply 
to Guardian Bridge, 7, Stratford 
Place, London, . W1A 4 YU. , 

Good Bridge depends upon 
partnership co-operation, and in 
no department of the game is 
this more evident than in 
defence. Two hands from 
rubber Bridge teach valuable 
lessons — here -is the first: " • 


S. 

4 A 2 

O A K J 10 0 3 ■ 

O — 

4 A 9 8-7 5 

With both sides vulnerable, 
South dealt and bid two hearts. 
West passe'd, and North said 
two no trumps. South now rebid 
three clubs, and North made 
the good response of three 
spades, showing no interest in 
either of jhis partner’s- suits. 
South might have supported this 
suit but he persisted with four 
hearts, and now West decided 
that it was time to double. ' 
South ruffed West’s diamond 
King, and played the Ace of 
clubs. The expert -in the West 
seat dropped his King,- and on 
the low dub which followed 
played the ten. This alerted East 


’ W. 

4 K 9 5 3 
<5 A 9 6 5 4 
OK J 6 
4 10 


E. 

4 10 2 
K 10 2 
0 7 5 3 2 
4 Q J 4 3 


S. 

4 J 

Q J 8 7 
O 10 9 8 4 
4 K 8 7 2 

- .My brother Terence in the 
West seat dealt at a love score 
and bid one heart North over- 
called with one spqde, which is 
less than dynamic, and East 
raised to two hearts. After two 
passes North reopened with two 
spades. South bid a carefree two 
no trumps, and North raised to 
three.' 
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Terence star 
heart five, Ea: 
King, returnic 
Knave covered 
to win. The 
spade Knave, 
dummy's Queer 
and led a till 
nine. West let 
Queen was fine 
spade cleared t 
got home with 
diamonds, twe 
heart 

Terence wa 
could have bet 
by playing A 
heart after tal 
spades. This 
the declarer 
spades, and ( 
tricks in clubs. 

It was East v 
tract At tricl 
have played th- 
West must hav 
opening bid— » 
gets in, a sect 
King allows tbr 
four tricks in ti 


NEXT . WEEK-END • weight 
worries, dental advice and nor- 
mal value for money considera- 
tions will be thrown to the wind 
as the British sit down for their 
annual Easter egg orgy — a feast 
that could cost anything from 
l*p for a humble hollow egg 
to over £50 for a hand-made, 
two foot high monster egg from 
Harrods. By Easter Monday, a 
total of about £34m. will have 
been spent on Easter eggs — 
almost as much as is spent on 
-jams and marmalade together 
in a full year — and it will be 
back to calory counting to a 
vengeance. 

Around 4 per cent of all the 
money spent on confectionery in 
a year goes on Easter eggs. 
Though second to Christmas in 
terms of volume of sales, 
Easter is the time the chocolate 
manufacturers come into their 
own. While at Christmas, choco- 
late is just one alternative 
among a whole array of possible 
gifts, at Easter it practically 
monopolises the gift market. 

The build up begins in the 
preceding summer- As long 
ago as last August, Cadbury 
Schweppes, which together with 
Kowntree Mackintosh and 
Terrys of York dominate the 
Easter egg market, were produc- 
ing eggs by *the thousand to 


lid u cation 1 



put into cold storage. At Floris 
in Soho things" .proceed at a 
more leisurely pace, and it’s -only 
in the past few weeks that the 
pressure has really been on. The 
pressure is relative, of course: 
at Cadbury’s they produce up to 
13.000 eggs an hour but in Soho 
it can take over an hour to deco- 
rate one £30 egg by hand. 

The manufacturers start sell- 
ing to. the retail trade in the 
autumn, and by Christmas they 
have a fair idea of what kind of 
Easter they are going to enjoy. 
The sell-in this year has been 


better .than expected, though 
1976 will not go down in the 
books as a record year. Sales 
of all- confectionery fell by 9.4 
per cent last year— -the biggest 
yearly drop since the war— as 
Britain’s, notoriously sweet tooth 
was blunted by unprecedented 
price rises. 3 

In- this situation, shopkeepers 
were hardly in the mood to 
place large orders for Easter 
eggs last autumn and early 
orders were about 10 per cent, 
down on the preceding year. 
Since then, orders have picked 
up a bit particularly for the 
cream filled eggs.' 

These cream eggs are "a rela- 
tively ,new introduction and. 
have been the big" growth area 
over the past few years, appeal- 
ing mainly for reasons- which 
Freud might have understood 
to teenage girls. 

Cadbury alone 'has produced 
160m. of these eggs this year as 
against 113m. last year,- but 
even so the company says there 
may be shortages. 

Although there are signs that 
shoppers are trading down this- 
year and buying less voluptuous 
eggs than usual, Easter eggs, 
for all their deep rooted 
symbolism, are essentially a 
frivolous purchase. 


No one. in their right- mind 
would consider buying an e aster 
egg as an economical way of 
buying " chocolate. The manu- 
facturers claim that their profit 
margins are -no higher on 
Easter eggs than on other 
chocolate but the fact that they 
are wrapped in expensive boxes 
and produced in relatively small 
quantities means that the 
chocolate content of the egg ean 
cost twice as piuch as. it would 
if it were moulded into; a com- 
mon or garden bar. 

A recent Which? report found 1 
that you paid 130 per cent more 
for a Milky Bar Easter Egg 
than for the same weight of 
chocolate sold in a bar.. 

Most of to-day’s easter-eggs, 
however, are pretty mutidane 
objects .when compared to’ the 
earliest chocolate Easter eggs. 
Introduced to this country by 
way of France in 1873 ".by J. S. 
Fry and Sons of Bristol, their 
decoration soon became a source 
of rivalry among the manufac- 
turers, and by 1893 UadbUry's 
which entered the market two 
years after Frys, was offering 
no less than 19 'varieties. The 
most expensive was the 3s 6d. 
“Plush "Egg,” wrapped' in heavy 
velvet 

ELINOR GOODMAN 
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Looking at the wrongs 


LACK OF discipline, failing 
standards, costs measured in 
billions. mnraJ permissiveness 
and loss of direction are all 
criticisms levelled at educa- 
tion to-day. Yet each one cao 
also be levelled at society in 
general. If education reflects 
society, can we blame the mirror 
if we do not tike what w.e see? 

Sir Arnold Weinstock has 
lately accused the education 
service of feather-bedding, in- 
efficiency, unholpfulness • to 
industry", and failure to serve the 
democratic will. These axe 
Boysonian simplisms, but they 
are nonetheless fighting words, 
and they contain an element of 
truth. I dnubt. however, that in- 
dustry is- itself very rich in the 
“efficient factories” of which 
Sir Arnold talks — ifi general, in- 
dustry and education mirror 
each other, too. 

This is not to suggest there 
are no educational problems. 
Social changes have in them* 
, selves created many of the 
schools’ difficulties, and educa- 
tion often provides its own 
nemesis. Until relatively re- 
cently, for example, schools and 
parents were in little need of 
communication, as both sides at 
least paid |ip service to common 


aims. Now. with the enormous 
increase of information, the 
growth of parent teacher associa- 
tions and such like" the public 
has the opportunity to become 
much more aware, and so less 
secure. 

As a result parents do not so 
much allow their authority to be 
eroded as unconsciously to re- 
nounce it. The responsibility for 
decision bears too heavily upon 
them. Two very different ex- 
amples may, by contrast, 
exemplify the argument 

Every headmaster has known 
of the difficult somewhat idle 
and perhaps disruptive boy who 
has joined the armed forces. 
How do we explain the rapid 
change in biia in a few months, 
in smartness, personal pride 
and, above all, happiness? Surely 
it must be membership of a 
society with common, clearly ex- 
pressed aims? 

Again; why are some “free 
schools" successful? Because, I 
suggest their teachers and 
pupils have both agreed on the 
common aim of fighting the 
accepted educational norms of 
society. 

In the past there was 
continuity- Children were 
surrounded by relatives and id 
due time took their place in 


the hierarchy of the family. 
To-day. an increasing percent- 
age of families move frequently 
and children are faced with a 
consequent loss of security. 

Schools, too, are “ reorgan- 
ised.” Staff, understandably, 
move to a post higher in the 
Burnham scale. ,A teacher who 
feels that his job is to grow 
roots and so offer' stability is 
regarded professionally as lack- 
ing In ambition. True, but is 
he lacking in service to child- 
ren? "With my hand on my 
heart, I can swear it is to such 
men and women that boys and 
girls turn when in real trouble. 

At the same .time fear- 
concern in its final sense— is 
missing. The State cushions us 
"against abject poverty. Hell no 
longer exists. Venereal disease 
is a temporary discomfort And 
even in old age we should, at 
least, not starve. The removal 
of fear has resulted in . the 
abnegation of personal responsi- 
bility and schools are denied 
the use of sanctions. 

All this might bfe acceptable, 
indeed, admirable, were it not 
for the other side of the coin — 
the insidious growth of apathy. 
What can the’^school. do with 
the very intelligent student who 


deliberately refuses to work to 
bis own potential lest he “ lose 
his friends.” Or. even more 
ominous, what can it do with 
the increasing numbers of 'un- 
interested, incurious, apathetic 
non-students who see the sixth 
form, or some type of- ftirther 
education as a postponement, of 
entry into the real world? 

The truth is that the time 
must come when the schabls — or 
the better ones— will ask to be 
set tree to plan for the 
realistic education of the 
children committed to their 
charge. The present “ freedom” 
of English schools to plan their 
curricula is largely a myth- Not 
least because of universities’ 
habits, choice becomes danger- 
ously narrow. Industry," -in 
accepting apprentices, counts 
the number of examination 
passes a candidate possesses — 
with no idea whatsoever of the 
syllabi that led to them. 

Although much 15 still right 
with education, mpre than 
enough is wrong and clearly we 
cannot go "on as we have up to 
now. We are educating to-day 
for the life oE to-morrow, and 
yet society refuses to take res- 
ponsibility or to give guidance. 

THORNTON PEARN 
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•Il-baJanced handling 
■Uent ride. . 

€ has Borg-Warner 
- . xansmisslon. set up 
.risk driving style. It 

- •- change into top until 

•• "ou have th e, throttle 
and will “ kick- 
"• o middle at up to . 
. In middle hold, it 
> a smooth 75 mph, 
driven GU3 would 
of catching on- a 
jass. 

ind drive Saab 99s 
fitted with- power 
‘ering, but the GLE . 
lemand much efiforf- 
id or when parking, 
ound hairpin bends 
lot of arm twirling, 
can be distinguished 
- 99s— there are five 
>y its sharply styled 
Is, golden- middle to' 

• >r grille, tinted glass 
r of auxiliary lights, 
■ir doors,- electrically" 
•exterior mirrors and, 
mpers that withstand 
npact unsearred. 
the GLE has exceed- • 



ingly comfortable seats, uphol- 
stered in a. mixture of cloth 
and Jexthery plastid. Both front 
ones / itte -..electrically ' Heated 
until TS .degS; F is . reached. This, 
Saab says; ' makes for. instant 
comfort in. winter and reduces 
the risk: of backache. Another 
thoughtful touch:. -a „ pair of 
stereo speakers, ready installed 
in the front doors. The set, 
alas, is extra. 

The EMjS is a‘ sportier feeling 
car than the 'GLE, due 1 in part 
to. its four-speed " manual trans- 
mission. It also has firmer rear 
suspension, which "makes it ride 
more tautly, .though- no less 
comfortably, than the GLE. The 
steering is higher geared 
(under 3J turns from lock to 
lock instead, of 7 just over four 
turns) and its low. profile tyres 
make it respond more eagerly. 

Without abusing.- the dutch 
and gearbox, ir reaches 60 mph 
from a standing start in just 
under ten seconds,, which is a 
little better than, a" 3-4' Jaguar 
XJ. In third gear it will, do well 
over 80 mph, yet thV pngine is 
flexible enough -to pull .-top gear 
in. traffic at 25&0? mph- 

Unlike the GLE; the EMS has 
only -two doors, whictf - makes 
the rear seats much more diffi- 
cult' to enter and leave.. Other 
exterior distinguishing features 
are a vinyl roof . and a massive 
air dam under the- nose. The 
idea behind this is to smooth 
out the* airflow, benefiting both 
stability and fuel consumption. 

I can't honestly say i noticed 
any difference in stability be- 
tween the GLE (without air 
dam) and the EM$, hut the fuel 
consumption was- markedly hot- 
ter. The automatic GLE re- 
turned 25.4 miles per. gallon of 
four star, the EMS, 27; 15 mpg. 
Automatics : are -invariably 
heavier -on fuel th$h manuals’, 
but perhaps the air-dam made 
some difference, too. Though it 
looks much too dose Jo. the 
ground -for peace of mind .when 
driving ore’r rough roads* I !did 
not scrape mine oh the tarmam 
A colleague, playing’ at rally 
drivers, was not so . lucky. 


At £4.013 for the EMS. £4,146 
for the GLE" (£4.212 if you want 
the most attractive sepia 
metallic finish) the price of the 
new. Saabs reflects the sad 
state of sterling as well as tbe. 
high quality of their construc- 
tion. They occupy a slot of their 
own* in the market Buyers tend 
to be more knowledgeable and 
enthusiastic than most Last 
year, Saab 99 sales went up by 
over 21 per cent and the im- 
porters expect to 'do even better 
this year. - . 


THE STRIKE which closed down 
most of Las Vegas for 15 days 
last month was, of course, about 
money— like everything else in 
the gambling capital of the U.S. 
Never before in their history 
have the Nevada casinos done 60 
well, and the cooks, the waiters, 
the bartenders who keep them 
running 24 hours a day wanted 
a fatter slice of '‘the action.” 
They got it, soon enough. 

. Las Vegas has become the 
biggest tourist attraction in the 
nation, and the corporate tills of 
the late Howard Hughes, Kirk 
■Kerkorian and other entre- 
preneurs of the Strip could well 
afford to give their humbler em- 
ployees tbe raise demanded. 

Nevada casinos raked in a record 

"gross of $1.13bn. last year, and 
the 1976 prediction is for a ten 
per cent growth in revenues. . 

If profits fall to grow this year 
quite as fast as in 1975, it will 
not be because of any diminished 
business, the state's Gam tag 
Commission declares. “Rather, 
it would be because as each 
quarter passes, we’re working 
from a progressively higher 
dollar base.’’ That makes it more 
difficult for the casinos to chalk 


•One of the kings of The Strip, 
the heartlands of Los- Vegas gambling, is dead. But 
Vegas hardly paused to mourn the parting of Howard Hughes. 
The wheels continue to spin. Maurice Irvine reports on 

Profits under the sun 


up continuously -high percentage 
gains. 

Nowhere along the Strip is 
business better than at the 
S120m. .MGM Grand, America’s 
most profitable hotel and the 
mainstay of the orice-mighty 
film -company’s fortunes. Metro- 
Goldwyn-Mayer is the largest of 
a dozen publicly-held companies 
with a stake in Las Vegas, and 
in fiscal 1975 it had net income 
of 1 $3 l-9m. (over £17m.) on 
revenue of $260. 1m. 

MGM, which is 51 per cent, 
owned by financier Kirk 
Kerkorian. -now derives more 
than half its gross and two-lhirds 
of pre-tax net from the Grand. 

It is a 2,100-room monster 
with a casino as big as a foot- 
ball field, 4,6oo employees and 


$SOO-a-night suites named after 
various Hollywood dreams: 
“Mrs. Miniver” Harlow, Gable. 
On week-end nights, 20.000 
people flock in to see the differ- 
ent shows offered, "50.000 meals 
are served and close on $5m. 
crosses the gaming tables and 
falls into the bottomless pit of 
“the slots.” 

Bespectacled Mr. Frank 
Rosenfelt, MGM’s president and 
chief executive, said recently 
that during the first fiscal 
quarter .of 1976 the Grand's 
average occupancy rate rose to 
93 per cent., three points above 
the 1975 rate. Spurred on by 
the rich harvest from the 
Grand, he has also announced 
plans for a similar hotel-casino 
in Reno. Nevada's second 
gambling city. 444 miles to the 


Coins 


Medals fit for heroes 


DOUBTLESS someone, some- 
where at this moment is writing 
a doctoral thesis on the decline 
of the successful military com- 
mander as a national hero. This 
phenomenon of the cynical 
times jn which, we live can be 
charted numismatlcaliy. Signi- 
ficantly the U.S., which produces 
innumerable : medals for the. 
most trivial and obscure 
reasons, has 7 failed "so far to 
honour Generals Westmoreland 
and Abrams in this manner. . 

The situation was completely 
different 160 years ago. A con- 
siderable. collection „ could be 
formed of medals extolling the 
merits and commemorating the 
victories of the Duke of Wel- 
lington alone. Box medals bear- 
ing his craggy profile unscrewed 
to reveal sets of roundels — 
hand-painted scenes from his 
famous battles and campaigns. 
J. Mudie’s series of 44 medals 
covering, the Napoleonic Wars 
portrayed-the Iron Duke on nine 
of them. 

The most ambitious medal of 
this period-, however, was the 
enormous . Waterloo medal 
sculpted by Benedetto Pistrucci 
and intended, by tbe Prince 
Regent for presentation to the 
Allied monarchs and the two ; 
field commanders, -Wellington 
and Blficher. Pistrucci began- 
work on the medal, in 1819 and 
dadjuot complete engraving the 


dies till 1849, by which time all 
the intended recipients— except 
the Duke — were dead and the 
project was therefore aban- 
doned. The dies were never 
hardened and no medals were 
struck at the time, though im- 
pressions of the dies were made 
by electrotyping and recently 
some strikes were taken from 
them. 

The obverse showed the pro- 
files of the Allied rulers and on 
the reverse "appeared Welling- 
ton and Blilcher in classical 
garb. -The borders of the de- 
signs were filled with classical 
and allegorical figures— Justice 
and Hercules. Jupiter, the 
Furies and Fates. 

There -were patriotic medals 
in plenty during the Crimean 
and Boer wars, celebrating vic- 
tories when they occurred and 
honouring generals an cl indi- 
vidual war heroes. Raglan, 
Cardigan, Lucan, Roberts, Kit- 
chener, Macdonald and " Buller 
are to be found, stern and reso- 
lute in bronze, brass and white 
metal, for these medals were re- 
garded as a popular form of pro- 
paganda rather than serious 
collector’s items. 

There was less tendency to 
idolise the Allied generals of the 
First World War. There were 
some half-hearted attempts at 
grouping several generals on the 
same medal, but the only indi- 






vi duals to be thus honoured 
were admirals Jellicoe' and 
Beatty, on a medal struck soon 
after tbe battle of Jutland. 

The -popular medal died opt 
after the First World War, sup- 
planted by other media such as 
the picture postcard and the 
tabloid newspaper. Shortage Df 
metal, in any case, would have 
precluded the frivolous expen- 
diture of such precious war 
material on medals during tbe 
Second World War. The absence 
of portrait medals at that time 
does .not reflect a lack of popu- 
larity. Genera! MafcArthur, in 
fact, was tbe subject of two coins 
issued by the Philippines in 
1947— a tribute to a. military 
commander which is so far 
unique. General Eisenhower 
has since appeared on the dollar 
coins of the United States, but 


probably in his role of President 
rather than Supereme Com- 
mander. The -first medal struck 
by the Nations IjComraera ora live 
Society of America, in 1964, was 
dedicated to MacArthur and 
since then there have been 
several American medals 
honouring Eisenhower and one 
for General George S. Patton. 

The first medals honouring 
Field Marshal Montgomery 
appeared in 1966 and celebrated 
the 25th anniversary of the De- 
sert CampryRji. Gold medals 
showing Monty in an open- 
necked shirt were struck by 
Johnson Matthey on behalf of 
Metalimport. Encouraged by 
the success of this limited edi- 
tion they produced a subsequent 
medal portraying Montgomery 
and Rommel side by side. This 
was the last gold medal struck 
.in Britain before the 1966 ban 
on gold came into effect' and 
this has enhanced its subsequent 
numismatic interest 

John Pinches portrayed Mont- 
gomery, with Alanbrooke and 
Churchill on D-Day, on one of 
tbe medals in the Churchill Cen- 
tenary series of 1974. The first 
of the posthumous issues was 
announced last week by the 
Pobjoy Mint and consists of a 
crown-sized medal, in platinum, 
gold-plated silver and silver ver- 
sions. JAMES MACKAY 


north. It would have 1,000 
rooms— nearly three times the 
capacity of Reno’s largest exist- 
ing hotel. 

Reno and nearby Lake Tahoe, 
are traditionally the fief of 
Harrah's, the third largest 
gambling operation in the U.S., 
after Howard. Hughes— whose 
seven Nevada hotels publish no 
figures — and MGM. Harrah’s — 
"which gets much of its 
gambling business from San 
Francisco, as Vegas does from 
Los Angeles — is also beefing up 
"its hotel-casino operations, 
expanding here, adding rooms 
there. The company, which had 
an $llm. profit on revenue of 
$128m. in the last fiscal year, is 
S4 per cent, owned by William 
Harrah, chairman and chief 
executive. 

Next around the table, in 
profitability, are Hilton, which 
last year opened a- new 620- 
raom wing to its towering hotel- 
casino, and Caesar's World Inc., 
owners of Caesar's Palace, 
where Frank Sinatra entertains 
regularly for fans who appear 
delighted to pay S40 per head to 
hear him. 

This year, some 10m. visitors 
will be drawn to the Vegas 
honey pot there to be parted 
from an average of S100 apiece. 

Caesar's Palace, for instance, 
says that last year only IS per 
cent, of its clients came from 
nearby California, while some 3 
per cent were foreign tourists. 
Much U.S. tTade is drummed up 
in Eastern and mid-Westem 
cities by Nevada hotelmen and 
“charter-group representatives” 
who pull in conventioneers and 
high-rollers. The “ free ” junket 
Is a mainstay of the Vegas 
economy: potential big spenders 
— they agree in advance to bet 
at least S5.000 during a five-day 
stay — get rooms, food, drinks 
and whatever they fancy, on the 
house. The agreement cannot be 
enforced but the “freeloader" 
may be very sure he won't be. 
invited again. 

Hotel executives watch the 
charter groups, numbering 
about 150 to 200, like fierce 
nursemaids. They change their 
fooms. get show-reservations, 
attend , to all their needs while 
at the same time receiving 
reports on who is spending 
what from the “ pit bosses ‘'who 
oversee games oh the floor. The 
i junketeers are then graded 
from A to F, the Fs being total 
losses. 


Every big hotel-casino to-day 
has its own computerised 
system to check on a customer s 
credit, plus an equally efficient 
machine for collecting on un- 
paid debts when the gamblers 
leave Las Vegas. On an ayerage. 
casino officials claim, delin- 
quencies run at less than 5 per 
cent. 

And The hotels have tight 
security, although nne would 
scarcely know it; Hidden TV 
■cameras relay the action at the 
tables to the offices of senior 
executives, detectives walk fhe 
floors and, occasionally partiei- 
1 pate in games. A fat “ nnis 
book” in the office of the 
casino, manager carries details 
of every ’* high roller " known 
on the strip. 

MGM’s Grand has a security 
gimmick of its own:- the "spy in 
the sky" — a one-way mirror that 
wends its way about the casino 
ceiling. Above it, on a cat-wal* 
io semi-darkness, a security 
man patrols, watching for gam- 
blers with marked decks, for 
chip thieves, for dishonest 
dealers and the myriad other 
con men around the tables and 
slots. 

Inflation is a major factor in 
the current bonanza. “The less 
respect people have for the dol- 
lar. the more likely they arc 
to blow money at the tables," 
says a Caesar's Palace executive. 
And petro-dollars. it is said, are 
being recycled in considerable 
numbers by Arab sheikhs whn. 
despite religious prohibitions, 
have made good use of spots 
like the Grand's exclusive Metro 
Club on the 26lh land top) 
floor, where the minimum bet 
permitted is 850. 

The -idea w legalised gam- 
bling is slowly gaining accept- 
ance in even the conservative 
mid-Western and Bible Beit 
strongholds of America. It may 
be some time before the rest 
of the U.S. goes the way of 
Nevada, where gaming has been 
permitted, off and nn, since 
1861: but already nine States 
in the East run lotteries, while 
others, including Hawaii, are 
contemplating casinos. 

It js not only that gambling is 
one *of the country's favourite 
leisure activities: ihere are 
taxes to be raised from them 
thar goldmines. Nevada, a 
state of 500.000 people, last 
year collected nearly SfiOm. 
from gambling,- or more than 
50 per cent, of the money 
needed to run the place. And 
it is estimated that current 
gambling turnover in the U.S. 
— legal and illegal — is some- 
where between S40bn. and 
$60bn. That would mean an 
awful lot of tax money, in tunes 
when talk of raising taxes in 
this country is tantamount ** 
political suicide. 
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Tei. WOKIfJG G5307 



757,408 


478.617 


j CHESTER LTD. 

beaten- since 1948 
B ire, Wales and Wirraf 
_\vEi. BLACON. CHESTER. 
*f..< 0244 >48012 - ' I 


MUR MOORE 

r’D SONS LTD. 

i, DEALERS FOR 
jSESTERSHIRE 

’PARTS A SERVICE 

* ley 202 or 29T or 574 

TENOR GARAGE 

.BIN KENT 

Service and Parts 
iclon Vehicles AyiiUbU. 

JAMES ROAD 

• dgt Wflli. 21000/11345 

. CITROEN 

August 1973 

ilecdwiiquc. ImmrcuHite 
Tinted gliu,. Ceupk Gold. 

£3,950- o ji.o. 

EWDOO GARAGE, 

Raid. UctfieW.- 5im»x. -- 
. UckfieM 5456 


OLVO 

i. SMITH 

n a. EKE WAT, 

. WICKHAM, KENT, 

» 01-777. 8060 


SAAB 

LONDON SWEDISH CAR. 
. . " CENTRE 

nd% SAAB AGENT r 

. . . CRICKLEWOOD 
AUTOMOBILE COMPANY 

SS Shoot-Up Hill. N.W.2. 
"Phone D1 -452-4803 or 4809. 


A. £ MONKS 

V L (1948) LTD. 

"LIVERPOOL 
SAAB AGENT 

203 QUEENS OWVE. JJWKHH-L- 

Liverpool tu oad- 

TEU (051) 229 .3964 ■ 


CUBLEY’S 

; SAAB IN SOUTHPORT • ‘ 

Immediate delivery an ail new "Saab 
including GLE. *i»d EMS 

609 Liverpool Road, Ailtsdab, 
Southport. Merseyside 
Tel. j 0704 J- 79080 

MALLETT BROTHERS 

UMJTE.D 

Northgate. Sleaford, 
v Lincolnshire. Tel: SJeaford 2728 
- All mo del* o"d - 

SAAB . dMHWittrotion «Ti . 


WYCHCPiJSS MOTORS ITD 


TURNOVER 

Investment 4,348,662 3,742,710 

. .. Trading 1,028^30 2,406,442 

PROFIT 'after taxation, minority 
interests and transfer frqm oapital 
reserve of £375,000 (1974 £310,000) 
relating to development properties 808,188 . 600,837 

EARNINGS per 20p Ordinary Share 

adjusted for rights issue during * 

1975 “ 3.03p 2.55p 

ORDINARY DIVIDEND per share for 

the year 2.317p 2.077p 

% 

COST OF ORDINARY DIVIDENDS £ £ 

Payable on 32,689.174 Ordinary ‘20p * • 

Shares (1974 on 23.043.665) 757,408 478.617 

UNDISTRIBUTED PROFITS carried 

forward. 843,184 804,654 

PROPERTIES " ... 58,630,178 50,7iS.646 

- Valued 1971 with later additions at cost An up-to-date 
valuation. of completed properties would yield an estimated 
. , surplus of £16 million. Properties in course of development 
could bave a value of £4" million less than book cost It 
is proposed to. carry out independent valuations in 1976. . 
REGISTERED OFFICE 

Brettenham House, Lancaster Place, London WC2E-7EP 


TARGET 

COMMODITY FUND 

A WISE WAY TO INVEST 
IN COMMODITY SHARES 



-- This -Fund alms toachi»v»capital 

* appreciation through Investment in 
a bread spread ot shares l» 
companies which produce or trade 

Th the world '* comm odrties and 

- natural resources. 

■ Examples include L'w base melals, 
^Silver, gold, ctx oa. cofioe, ruDoer, 
grains, suoar, wool, meal, 
andjule.Tneieare ;:;anj r rore ; 

• • Individual^ the markets in these 

- Substances tend lonmolal'ile and. tho 
Shares of tne con.paniei- ronterned 
thus tend to «- tua! t- wi d&l ■, . T he Broad 
sbr-iad.oi ihart s in the Tarjr-t 

Cor; :r tidily Fund pci Holla will help io 

..iron cit these flue h.ah&ns to a very 

consider ink: client. 

"The price otur/as end Jheincon.B 
fror.l UhJn i tan-jo d-jvm as .vet) as up. - • 


. The Managers be lie- verbal the major 
Coin mod i tie? will relain their r tal values 
over theyears , thus ottering long term 
protection against I ms per;lt.:ent 
devaluation of individual currencies due 
to inflationary ooiic ies and against 
general world innation. Units should bo 
regarded ai a loon tc-rm ini^stment. 

•7e consider that neat investors 
should have a prorohien oi their capital, 
invested in such a Fund as Target 
Commodity Fund. , 

SHARE EXCHANGE SCHEME 

If you wish, you can purchase 
Target antia by exchanging your 
quoted shares on advantageous 
term*. For further details, post the 
coupon below or telephone 
*1-2*20777. 




CURRENT ESTIMATED GROSS YIELD 


INVESTMENT MANAGERS: DA WNAY. DAY & CO- LTD 
OFFER OF UNITS AT 2ft-Gp EACH UNTIL f»h APRIL 1978 

SaMiitatad a mv let gnn annual ytiM H U par imC 



APKtCAT’.OUS er.i ; luuu** wilt rutnc . , 

■ atk-oiili-diKi out S'.rtit<catc'.niH&T#Tnlt»ilM.!1 
• J»4av-.on*> ilu-rreJncofl.-. 

- TOU MA l jELL roufi Ul JIT Jill env'i.Tv ut 4 3liM 
etiicfi mil W Bu IHK-Wxm :ra1 calnliii.il 5"« 

C Trjr- r-Hirjia-.ioiii. Pa,n»fii v.-ii. t.e 
A'ilBin 10 la,- ol i- ctiM a, ;ni lilur.si'XiD. 1 

- ■ l l -i-l,!««rtol lima, 
•"dW-IB.ar.nuairfiioln-.JtitiL-.ilPi*'— . , 

>WiraT:aL o-Aftait; 5N •-Liclu.v.i mlriaMie 

Iofuaiu. Tnt Warn -Hl' j.ill nut - 

ccn.rr^jiun ai i .T, :o cj J.i».a 
•TriE WAN* r.>Mfc<l.--»th« 

M-orSCMr .11. WTr - “J'vJ «!>»-•. altar artiMn 
unlti mil be anUloUle at IM dally prica. 

IMXiUE.k;;u- Hit-. eastcrmjAiiiK 

rtec«otiJi ^ im-. , a. | Aii»"» * r.iw^'v.-. VfT . , 

T8UCT MANAGEICS UUrriB OhfiFTTX).) 

I TJWMTHOUSr, CATEHOUSS RD^A VLtSBURV, BUCKS, HP1*1EM. 

I VW6- ^ in Targe 


IiMILCi j fji.ln-irii-.i altf-i'jiitJ.'Ch 

F'l'S'j-' i n**-.:ill uoalii, l» Tir: ji ,uibjticr. or| 

'lii-i januj.. i?:;. 

"ftUSi Ei : .S'.;U-ia 2jrJ. Ti.-.; i^i-..nr.v Llti. 
MWia'Jt'ire: i."jd lni-. I .T. , -.>nav,-:!.iin,fc4 
i Ut mp. i ■ i t .u i;,ul Tin J . , 

sn «.> ai-.oji Jiiir, c. Tji j-.i Trui'.Cijup 
111--!..', _ _ 

. iJh-j: v'oi-s A.*VV.. 

-. H •? •'.I ,'IS: , t'4jnuati-2 
p •- . .i * .■ fli. Hem lor J P.C . T.D.. ttU! 

r . C. P. CvKvih-f. E p Mule ••'.I. A.: 

J. H. FVi*i-_ .vi. I.’.A.-W. E tj f'/n«.V..a.,r.CAJ 
U a- Sil-iii-ioii, J S'. . Ci. M \D. F'.li.iw, F.C.A 
P.w.ij o.-r, A ij.l.l, 

Fr.i.ti!it-*u7WiJ»(sim!:Ei. i liaItierlBniicr.ECai1SU, 
'Tu, 3t-i4.-om.Rbj. in Eniian-J :ic. MV.M, 


A leading Fund from Arbuthnot Securities. 

An inyestment policy designed to provide stability and a high level of 
initial income. , 

The Portfolio : 80 % invested in Ordinary Shares., provides a high 
initial income with prospects of capital growth; 

20% in preference and convertible shares provides an essential ele- 
ment of stabil ity and security of i ncome. 

The price of units, and the income from them may go down as well as up. 

Your investment should be regarded as long term. 

Trustees The Royal Book of Scotland Ltd. Managers Arbuthnot Securities Limited (Registered in 
•Edinburgh 46694). Members of the Association of Unit Trust Managers 

imation ■ Fixed price offer until 1 6 April 1 976 at 35 a 0p per unit 

jwledged and certificates The Managers reserve the-right to close this offer (or the daily price lower) 

i of close of offer. Offer price 5hould Ae value of rise b more tfaan 2 k»- 

large of 5%. Annual charge wmmm mmm mmm nj mm m m ^ | | M , 

5^h Feb^and ° 5 1 hA ug5 |*To: Arhnthnot Securities Ltd., 21 Leven Street, Edinburgh EH39LH, (Registered | 


| F.tTj 

i ml 


FOR" HIRfi ’ ! K**rr»s» uab. suuon Cora*. Bctyua h 

...rr.Tn - ! uratiou.. BaroosU Grew. 884892.- 

5f5w C ci™iiw 0 K5^rS». I PHIL OAVICS CAR QBJTjM. fWWf! 
ilcdset. Td. 01-589 : .8448 Wif in dm -NsrOi- 

t HIRE. Uf* lion ted imieag*. i RNd. Tartan. Bolten. Tal: Turttm 
iclBfleo. wauaiai StrlBBar,- ■ tM8*> 8S2181. 

C«3. Ttairtaa SBHO':..- Iqhi, manta -i j sk, ; 7l. _ Electric Bhia 
• I metallic}. Bl»sts interror- 

<TRACT WBE • 'KSSTfoST, 

r—Z— "u.„ RcflipsMUhm ten- rl» atr « 


FOS HIRE 


4TRACT -HIRE 


■ VW4- ’"Li in Target Comrw>dity Fund units * LM 

m wish to* 1 3b 'atffi-tp per unit 

M- invest . *•- — — - MninAim >Ri^jflrho<dJna CjCO * 

M ■ nqdenclKiv * tli-jqge i»k 1* (ni»*b[e to Tnrcel Tr usi Mer #54,5 ll.-ift-tf 

t cgiwn nn t«icton: ojfcKa ffw SaieSulc: 7®m(ori04 anc I Bn'r.»*r»nat 

■eauirMiNiie ama as t** w>nir«*9i e4 any cnsmwiictiaurt .Mnside icmln rss. 

TnianAtriaueioimiMIate/aanWlKoftM RepuClitot ireions. Tint rf!*f cit*n un 

I ' Afafjl. 197&. 

Sianolmna) — — — — - ■— ' Dale-— — ■ — 

■ BtEASS .VPITE'MfcLCCI* lETTtRS-IHtCERIinCAIfcWlLLBepREPARtO 

■ r B .0US THIS FORM. 


GENERAL INFORMATION 1 
Applications acknowledged and certificates 
issued within 35 days of close of offer. Offer price 
includes an initial charge of 5%. Annual charge 
is i %-r-VAT. Half yearly distributions net of 
basic rate tax; made on 1 5th Feb. and 1 5th Aug., 
for those registered before 31st" Dec. and 30th 
June respectively. 

After the close" of this offer units may ba 

? urchased and sold back on each dealing day. 

’ou will receive their cash value within a few 
days of receipt of your renounced certificate. 
The daily price, and yield appears in most 
leading newspapers. A commission of will 
be paid to recognised agents. This offer is not 
open to residents of The Republic of Ireland^ 


or phone: 031-228 1421 and ask for dealers. 


I/We wish to invest the sum off 

Arbuthnot High Income Fund Units 


_fmin. £300j in 


■cards: Contract Mi* amt 
«nr. M«u oahn. • aotf-*- • . sSS 
qn*h«M. MfeHMr f™ 


jof Sain and service under «M 
‘Fngftr Can i j ii Ltd ^.. V 4t r tm« 
Hi. T*«. .CJHW5 5932. • 



Man-jit In 
lUf^lAs. 


hri 1 Trai i.»r '. l Jm 

"-E»c-a‘»ieSc. -T- £y .r.'<b-.v, I'c-iTn-j-l ... •: . VETi.'l 


I ruwu-uuv. U.U..11C A U41M UIKia 

and enclose a cheque payable to Arbuthnot Securities Ltd. 

J/We declare that I am/we are over 18 and nonresident outside the scheduled 

I territories nor am I/are we acquiring the above mentioned securities as the nom meets! 
of any persqn(s) resident outside these territories. Of you are unable to make this 
declaration it should be deleted and the form lodged through your Bank, Stock- 

I broker, or Solicitor in the United Kingdom.! 

If you wish to reinvest the income please tick this box for Accumulation Units |~" | 

I Signaturefs) ; 

Joint applicants, all must sign. State MrfMrsiMissfar Titles and Forenames . 

| Full Name(s'l_ ___ 




Address(es). 


Share exchange scheme 


| P ^ 4VKYIMV I 1 , JTJVUUU; 

box for details 1 I tick boi 


_____ H1 15 FT 10 .4.75 

Monthly savings scheme pH 
tick box for details 







Travel 


Taking 

the 

waters 

BY PAUL MARTIN 


THE ROMANS were no fools 
when it came to comfort. Their 
central heating Systems kept 
them warm: they introduced 
some of the wines that you can 
still find in Italy to-day; and 
they were fully aware of the 
curative properties of natural 
underground springs. 

In historical terms the prac- 
tice of taking the waters, 
whether imbibing them or using 
their different curative proper- 
ties for external treatment, was 
rediscovered and became highly 
fashionable during the 18th 
century. Here at home we can 
be grateful that the splendour 
and beauty of Bath remains as 
a testimony to the fame and 
reputation of an English 
watering place. 

The tradition of taking a cure 
remains to-day an important 
feature in several tranquil and 
quite small European towns and 
provides year-round employ- 
ment for those working in the 
thermal centres but on visiting 
several of them last month. 1 
was interested to find out how 
the presence of the natural 
springs had influenced the 
particular style and character 
nf four of them, two in 
Belgium, one in Luxembourg 
and, perhaps the most famous 
of all. Baden-Baden in 
Germany. 

I took the car across on 
■"Viking Voyager", one of the 
new generation of Townsend 
Thoresen car-ferries, choosing 
the slightly longer Felizstowe- 
Zeehrugge route which does not 
decant you quite so early in the 
morning and gives you a good 
night's sleep en route. Driving 
straight through on the 
European motorway network. I 
went first to the delightful but 
tiny Belgian centre of Chaud- 
fnntaino, set in pleasant gentle 
countryside with the surround- 
ing hills enfolding the little 
town and only a few miles away 
from the heart of industrial 
Liege. . 

Although as a non-medical 
person 1 would not dream of 
commenting on the curative 
properties claimed in what they 


Yarn- week-end C: Austria 32.75, Kel- 
jrinm 73JQ. France t-M. Italy U55> 
Greece 64. So sin 120-5. £ *Hx. 440. U.S. 
X.IG2S. Source: Thomas Cook. 


The Financial- Times Saturday April \ 
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Look — no soil 


:nr . .. . . 


BY A. G. L. HELLYER 


Fertilizer and 
water input -lube 


Container 



Gardens around the spa at Mondorf-Ies-Bains, Luxembourg 


rightly call "Villes d'Eau," a 
doctor in Chaudfontaine 
stressed that the beneficial 
effects of taking a cure were 
considerably enhanced by the 
addition of the entertainment 
facilities provided when this 
type of treatment was the exclu- 
sive prerogative of the leisured 
and well-to-do. 

The clientele has changed 
and treatment is now available 
on a somewhat similar basis to 
our National Health Service. At 
both Cbaudfontaine and Spa 
and at Baden-Baden in Ger- 
many, there are casinos to while 
away the evening hours and 
superb walking country, with 
marked footpaths close at hand. 

The demand for medium and 
low-priced accommodation also 
means- that those touring 
through the superb motoring 
country of the Ardennes, 
unfortunately often on roads 
themselves requiring a cure, 
can find reasonably priced hotel 
rooms. 

Chaudf on fame's tourist office 
Is located in the solid stone- 
built Maison Sauveur, named 
after Simon Sauveur, a pioneer 
in the bathing business, and the 
resort is proud of its splendid 
swimming-pool. filled with 
natural hot water from the 
springs from which the town 
also takes its name. An indoor 
pool in winter, the roof and 
windows fold away to form an 
open-air pool in summer. 

la modern times, however, it 
is the town of Spa which has 
become synonymous with water- 
ing places the world over. Spa 
is an open and pleasant town 


win H.B. 


even if some of the hotels and/- In the changing Europe of 
public buildings seem to have the 7 Os there is ho compulsion 
outlived the first flush of youth, to sample the sometimes odious 

The principal spring, known tasting but undeniably benefi- 
as the Pouhon. is In the town cial waters of the spa towns, 
centre and you need not look You can" enjoy them as oases of 
far to find the reason for the peace and quiet Where you can 
great fame of Spa following breathe pure air and listen to 
Peter the Great's cure there in bird ' song .instead of the 
1717. The hills all around Spa rumbling and shuddering of 
form a conservation area and a endless traffic, 
great deal of work is currently addresses: Belgian National Tourist 
being undertaken outside the g®** nSSS^tSS?" SmS 
town at the Geronst&re spring conduit street, Loudon win hen; 

tn whirh thp Ipppnrfnrv Lunembowa H*tioo»l Tourist Office. 66. 
™ wmen me legendary Loudon smv «u=; Towwwid 

Russian Tzar repaired to cure riwaM. m. ftunun street, London 
his indigestion. 

The air in Spa is free from 
pollution and, only a couple of 
miles away from the casino and 
the hundred bathrooms in the 
thermal establishment, you can 
walk for miles ig the wooded 
hills and even slid for about a 
month in winter. 

After leaving Spa I drove on 
through Bastogne to Luxem- 
bourg's one spa situated in a 
delightful, park at Mondorf-Ies- 
Bains. Mondorf, which does not 
boast a casino but is only a 
shojrt distance away from the 
theatres and cinemas in Luxem- 
bourg City, would make a very 
pleasant base from which to 


THERE IS nothing new about almost- useless as a means of 
growing plants In water instead supporting -the plant *itsaIf.Sofi , 
of in soil. It has been done gives, roots firm anchorage., 
for more than a century and against disturbance by wind dr .. 
once the way in which plants other causes, and un&i^ 
feed was understood it was actually water-logged also altam- - - 
really a very obvious idea . to air to reach them,:, which?, 
try out. All that plants take immersion in water, unless keptlJ 
from soil is water and a limited aerated, does not ' 

range of chemicals in very go the next step was to .use.’, 
small quantities. The rest of an . inert material instead of 
; their requirements they get w t re> - some load of aggregate’ 

;from the. air. which would hold roots US' 

The earliest experiments with firmly as soiL It cpuld be sand, 
water culture simply relied gravel, washed boilfr ashes or.: 
on suspending the roots something of the kind.. This ‘ 
immediately above a reservoir sterile, bed could then ^be v 
or water containing the neces- flooded periodically .with: 
sary chemicals. Wire netting nutrient solution or the^.sbju- ; 
was often used To support the tion could He in a trough - ,. 
plants and this scheme worked beneath the bed. .yy‘ 

well enough provided the cor- Again it worked well jttdC .. e ^ it so happened 
rect balance of chemicals was water culture in beds of agE^S ^ this Sriod a new aggre- 

malntained and harmful by- gate is widely used for a LJ? nSSwe’ rad pri- 

products were suitably, dis- cultivation of some rommerdtf * _ inthe b uiuiBg trade as 

P eraed - crops most notably ^^ a Joose instating material and 

But simple water culture ■ far the manufacture of insulat- 

( hydroponic) systems of this Ing wall blocks. It consists of 

kind require constant attention 411(1 some other th ngs. • .-heat-expanded clay particles 
by chemists skilled in this In recent years European- known as leca, and looks rather 
work. Fertile soil is a more gardeners, particularly in Swlt- like large pieces of pop-corn, 
or less self regulating medium zerland, began to look at' i^cz proved ideal for the 
in which all manner of quite aggregate culture as a coik purpose, light, porous, clean, 
complex biological activities are venient means of growing house durable’ and pleasant to look 
going on all the time. If you plants. It was argued that, if ^ It was f 0U ad that in a 
use water instead of soil you plants could be grown in con- container about 9 inches deep 
have to control those changes tainers without drainage holes 2 inches of nutrient solution 
yourself. ■ Moreover, there is there would be no mess in the could be used without drown- 
the mechanical difficulty that house and a sufficient amount | n „ tbe roots and topping up 
wire netting, though useful for of water could be put into the was on i y nec essary at perhaps 
holding roots over water is container to last the plant 10 to 20 day intervals. The 

plants stood up just as well as 

nrj • W j in soil and grew excellently 

Time to sow seeds 


IN MOST PARTS of the country 
soil temperatures are now suffi- 
ciently high to ensure rapid 
germination for many seeds. 
The next few weeks will be right 
for sowing lawns, vegetables of 
many kinds and seeds of many 
ornamental plants, including all 
hardy annuals and quite a lot of 
perennials. Biennials can wait a 
little longer, not because they 
would not germinate now. but 
tour the surrounding area with j because some might start to 
easy access to the Eiffel moun- | flower ‘prematurely . before the 


tains and the German-Luxem- 
bourg nature park. 

The most zealous and con- 
scientious takers of the waters 
in all Europe are the Germans 
who still congregate in- the 
enchanting little town of 
Baden-Baden with its promen- 
ade of kings in the lovely, leafy 
Lichentaler Aii£e. 


winter, which is not a good 
recipe for survivaL 
However successful . seed 
germination does not depend 
solely on soil temperature. The 
soil must also be in the right 
condition, crumbly, neither too 
wet nor too dry and reasonably 
firm below so that moisture can 
rise from the subsoil by. capil- 


lary attraction (the force that 
brings water up a piece of 
blotting paper or a lump of 
sugar). Wait for a day when 
the soil is drying out on the 
surface so that it can be broken 
up easily with fork and rake. 
After doing just that, tread over 
it carefully first in one direction 
and then in another so that it is 
evenly firm all over and then 
rake again to leave a smooth 
surface with no footmarks. It is 
a good idea to apply a compound 
fertiliser before starting to pre- 
pare the seed bed as the forking 
and raking will get this. well 
mixed in near the surface. 

Many people sow seeds too 
thickly and cover them too deep. 
When vegetables and flower 
seeds are sown in straight lines 
the little furrows made to 
receive them should seldom be 


more than $-inch deep. Even 
beans, which are big-seeds/only 
need to be covered with half an 
inch of soil. They like to feel 
the sun's warmth on their coats. 

Moisture is essential for 
germination and it looks- as if 
this year we may be short of it 
Pelletted seeds (seeds covered 
with a thin coat of paste to con- 
vert them into little u pills " that 
can be spaced out individually) 
require a little more moisture 
than natural seeds because the 
coating must be dissolved before 
the water gets to the seeds. If 
watering becomes necessary 
supply it slowly- through a . fine 
sprinkler or from a watering- 
can fitted with a fine rose. Too 
rapid a flow of water can wash 
seeds out of the soil or puddle 
the surface so badly that germi- 
nation is impeded. ' A.G.LJL 


provided the correct chemical 
balance was maintained. 

But there was the . rub. 
Aggregate cultivation of itself 
was no better than simple water 
culture when it came to 
monitoring the chemicals. 
Everything can go well for 
months and then trouble can 
arise because the water solu- 
tion becomes too strong or too 
weak or acquires chemicals that 
are harmful to the plants- 

What appears to be the answer 
came from the German chemical 
firm of Bayer Products at Lever- 
keusen. They had developed a 
compound fertiliser in which all 
the chemicals were bound by 
electrical attraction to small 
particles of a synthetic resin. In 
distilled water this fertiliser is 
completely insoluble and' there- 
fore inactive. In tap water con- 
taining lime, chlorine and other 
minute traces of chemicals an 
exchange takes place between 


the chemicals 
the chemicals 
exchange is c 
chemical coat 
used, which i 
from district! 
apparently so ; 
the strength 
quired for s 
growth. 

So what ha 
new system is 
grows in an an 
filled with inc 
modules (leca 
which attracts 
upwards. A n 
of the clu 
sufficient for i 
poured down 
sunk in the lei 
and a little fl 
placed in this 
water level • 
checked. Tap 
poured into f 
float rises to tl 
After this it 
to top up wit! 
the gauge s 
clearly indica? 

My own exp 
maintained a; 
is that toppio ■-*. 
about every t “* 
promoters .of tl 
3 weeks is me 
way it is com - 
since nothing 
work or expe 
float drops to ; - 
water is adde 
to.another poll a 
same as toppi;: ^- 
car sump. 2—7 
months or a ; • 
the initial ch 
given, a secon . 
*010 the tube. 


ENTERTAINMENT GUIDE 


HOTELS 


OPERA & BALLET ' 

<01 -OM 3141 .) 
ENGLISH NATIONAL OPERA 


List “«rio7m*ikV_ o*^ LondonSnason 
Tonight 4.30 Pun Carlo* 


COLISEUM. B36 3161. FrM TlKMfev. 

LONDON FESTIVAL BALLET 
£rei. 7,30, Mai. Sail, at 3-OP- -First w nek: 
PON QUIXOTE. 


COVENT % »OE« Vai '«* 

Tonight ana Tm>. 6.30 Die Frau Win* 
Suianen; Mon. 7 Carmen. Wed. 7.30 
FI do No: Thur. 7.39 > l - 
Srinrehf. Seats avail. 65 Amphitheatre 
seals tor an peris, on sale from 10 a.m. 

on dav of port. 

SUNDAY CONCERT 
Tom or. ai 3 HERMANN FREY. 
Seats available 50p-&3.25. 


SADLER'S WELLS TH. Rosabcrv A Vo. EC1. 
BZ7 1 672 ^Recorded bjg. lrrf \ 2 7B 5*50) 
THE SCOTTISH BALLET. La*t 2 prefer, 
mancas lodav at 2.30 and 7.30: GISELLE. 


THEATRES 

,Y. 836 3878. 

REDUCED PRICE PRCVIIW 
TooiBM ar 8.15 and until 19 April. 
Matinee 17 April at S.00 p.m. 

Odms 20 April ai 7.00 e.m. 
National Theatre Production 
COLIN BLAKELY In . 

EQUUS 

b* PETER SHAFF ER 
Directed by JOHN DEXTER _ 
BtaetriMna throughout. Fin. Times. 


ALDWYCH. 836 G404. Inf. 836 5332. 
Royal Shakespeare Company 
LAST TWO WEEKS. BOOK NOW. 
Etgs. 7.30. Mat. Wed.. Sat. 2.00. 

THE MERRY WIVES OF WINDSOR 


AMBASSADORS. 836 1171. Elm. 8.00 
Mata. Tues. 2.30. Sat. 5.30. B 30. 

HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
•- Dd i BhHu l. Don't mil* l t.“ Dally E«P- 

APOLLO THEATRE. ~01-437 2663. 

E .(minus 8.30. Sat. 5.30 _ and 8.30. 
BARRY HUMPHRIES In 
HOUSEWIFE SUPERSTAR I 


ROADWAY THEATRE. Maida Vale. 328 
3490. Rdcd. pr. prevws. from April 19 
at 8.30. Opens April 26 BIZARRE ROCK 
REVUE DIRECT FROM HOLLYWOOD 
CYCLE SLUTS 


CAMBRIDGE. 835 6056. Evening* 8.00. 
Wed. and sat. at 5.00 and 8.1S. 
LONDON'S FOREMOST 
FAMILY MUSICAL 
THE BLACK MIKADO 
'■ Best Musical '76 ■> proo. '77." STms. 


COMEDY THEATRE. 01-930 2578. 

Erenlngs 8.00 Saturday 5.00 and 8.30 
ADAM FAITH 
in CITY SUGAR 
by Stephen Poliakoff 
'■ Brilliant . . . amusing and exciting." FT. 
"VERY. VERY FUNNY" S. Tele graph. 
E VENING STANDARD AWARO WINNER 

CRITERION. 930 3216. Evenings at 8.00 
Sets S 00 and 8.00. Mat. Thur*. 3.00. 
ANTON PETER 

RODGER5 _ VAUGHAN 

and NICOLA PAGETT In 

GASLIGHT 

"A CLASSIC AMONG STAGE 
THRILLERS." Dally Mirror. 


THEATRES 

GREENWOOD. ‘ LONDON BRIDGE. 

Festival du Theatre Francais. 

April 12 to 24 CELINE - 
Simultaneous translation. 403 0592. 


HAYMARKET. 930 9832. Evenings 8.00. 
Mat. Wed. 2 JO. Sat. 5.00 and 8.15. 
Edward Woodward. Geraldine McEwan. 
Jennie Linden. Edward Hardwlcke 
in Frederick Lonsdale'* 

ON APPROVAL 

“ You should rush to see it." Dally Tel. 
" It got my approval." Evg. News. 
"An evening of coirHc delight.'' 
Harold Hobson. Sunday Times 


HER MAJESTY'S. 930 6606. Evgs. 8.00. 
Mats. Wed. 2.30. Sat- s.45 and 8.30. 
Good Friday peri- at 8-0 p.m. 

The new Hit African Musical 
IPI TOMHI 

- PULSATING MUSICAL." EvsT News. 


KING'S ROAD THEATRE. &52 74«8. 
Mon. to Thors. 9.00. Fri.. Sat. 7.30. 9 JO. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
“ Impossible tn over-praise." punch. 


LYRIC IN REPERTORY. 437 3686. 

Today s.O and 8.30. Mon. Tues. Wed. 

8.0. Matinee Wetf. S.O. 

JOAN PLOWRIGHT. HELEN MtRKEM. 
JOHN MOFFATT. FRANK GRIMES 
and PET6H MCENERY in 
THE SEA GULL 
<M4»t end April 28Ui) 

Thun. April 15 to Wed. April 21 
THE BCD BEFORE YESTERDAY . 


LYTTLETON <new National Theatre). 
- 923 22SZ. Today 2.30 and 7.45: 

.PLUNDER 
BY Ben Travers 

Mm. Tue. 745: No Man's Land 
OVER lOO EXCELLENT El SCATS 
ON SAt-F- DAY OF PERFORMANCE 
PROM 8 JO a.m. IMAT and EVCl 


MAYFAIR. 629 3036. 493 2031. 

Mon.-Th. 8.15. Fri.. SaL S.45 and 8.30. 
James BOLAM Jane Asher. Steohen 
MOORE In Christopher HAMPTON'S 
- TREATS 

"SENSATIONAL." 5unday Times, 

" VERY FUNNY " Observer. 

Seats Irom 80p. Dinner-Show £5.50. 


MERMAID. 24B 7656. Food 249 2835. 
Evenings 8.15. Mat. Fri Sat. 5.15. 
RICHARD BECK IN SALE IS 
'• side-Mflttmgly funnv “ ■ D. Mail) 

In FUNNY PECULIAR 
Mike Stott's exceptionally line, vastly 
entertaining brilliant comedy." S. Times. 
" More good laughs than any other play 
In London." Observer. 

Seats from 7 Sp Dinner-Show £5.95. 


NATIONAL THEATRE 


under LvttteMn 


tURY LANE. ... . 01-836 810B. 

«gs. 7.33. Matinees Wad. and Lit. 2 30. 
LAST 4 WEEKS 
MICHAEL CRAWFORD m 
BILLY 

MICHAEL CRAWFORD A WHOPPING 
VDNDcRFUL STAGE STAR, News ol 
heWflria. - HE AND HIS SHOW ARE 
A TREAT." Sunday Eaprt**. 

From Mav 3 
ROY CASTLE U BILLY 


J CHESS. 836 8243. _ 8 CD 

Fri.. Sat 619 awl 9.00 
OH1 CALCUTTA! 

NOW IN ITS 6th YEAR 
" Breatnwkingiy BeiuUful. S. Tel. 

" The Nudity n Stunning. D. Tel. 

IKE OF YORK'S. 836 5122. Last 
Peris. Tonight 5.30 and 8.30. 
LESLIE PHI Ul IPS 
ROY KWMeAfl _ ... . 

Two of the funniest men. of the British 
tage. Laughs come Wck And «*■ 
ROGER'S LAST STAND 
OVER 150 PERFORMANCES 
IKE OF YORK'S. 01-836 SI 22. Red. 
rive So*. Tue. B. Owns Wed. 7. subs. 
B. Sats. 5.1 s and 8.30. 

GOOD FRIO AY PERT. 'AT 8. DO 
LIZADETH SEAL. SHEILA STEAfEL 
In the musical 

SALAD DAYS . 

Sr^i 36 oru iSfiSs*’ 

,CHARD agTERS " MangHouA ' Gdn. 

Alan Ayckbourn's Mtnedy/' S. 

imns Last 3 weeks— ondt Aorfl 24. 
[SS April 28 FUNNY PECULIAR. The 
uge Comedy Su«eis from the Mermaid. 
aae jj; 1S92. Ewmlnqs B.OO. 
latmee ■-«- 

peter 

A comedy by PHIL! PMACKI c. 

Most eniov.ibip a reaidrilght. 0 Tel. 
Wickedly revealing gomedv. E. News 


PALACE. 437 6834. Mon. to Thun. B.OO. 
Fri. and Sat 6.00 ard 8.40. 

JSSUS CHRIST SUP ERSTAR 

PALLADIUM. 01-437 7373. 

APRIL 19 FOR ONE WEEK 
S ACHA MIKE 

DIBTEL REID 

LYNSEY PE PAUL, MART I CAIN E 
PHOENIX THEATRE SEASON 1976. 
FOR 5 WEEKS ONLY 
Evenings B.OO. Mat. Thun. Sat. 3.00. 
GLYNIS LOUIS 

JOHNS JOURDAN 

** A superb lesson .n the art or 
rarce-playlng Oallr Mall 
13 RUE DC L'AMOUR 
■’ Bedroom fares at its luimlest " ■■ - P eople 
B®OK_ NOW I Ot-836 9 61 1 . 

■ PICCADILLY. 437 4S06. Mon. to Fri. 

7.45. Sat. S.1 5 and 8.30. Mat. Wed. 3. 
ABSOLUTELY ENCHANTING MUSICAL 
| New York Times 

I VERY GOOD EDDIE 

"Absolutely hrst-claai musical." Sun. 
Times. "A treat not to be resisted." 
Guardian. "A perfect' masterpiece.'' 
Punch. "A Broadway smash hit. 'goes 
right to the top with full marics." D. Mall. 

PRINCE Of WALES. 01-920 8681 . 

Man. -Thur. 8.0. Fri.. Sat. 5.30. 6.30. 
"A Great New Musical.'' □. Mirror. 
MARDI GRAS 

’• Brilliant- Most exciting Musical for -a 
long long lime." S. Times. -At las a 
British Musical to sing about." S. Mir. 
'* A really awnpl ng Musica l. " NoW 

QUEEN'S. 01.734 1166. Ever logs 8.0. 
Mat. Thun. 3.0. , Sats. 5.30 and 8.30 
Winner of all «ie awards for 


THEATRES 

SAVOY. B36 8BBB. Evenings 8.00. 
Matinees Wed. at 2.30 and Sat. 5.00. 
AVRIL ANGERS and DEREK BOND In 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


SHAKESPEARE AT ST. GEORGE'S. 

A theatre built tor Sfukespepre. a 
repertory company doing only Shake- 
speare. Philip Anthony. Alan Badcl 
Sarah Badri David Coiling s. Roger 
Davenport. Lynn Farlelgh Richard Gale. 
Elvl Hale. Rosemary Leach. G cargo 
Muroril. Peter McEnery. Joseph O’Conor. 
Eric Porter. William Souire. Ronnie 
Stevens. Philip Voss. 

Directors: Frank Hauser. George Murcell. 
Designers: Bernard Culshaw. .C- Walter 
Hodges. 

M us lea Antique of London. 
TWELFTH NIGHT. Opening April 21. 
ROMEO AND JULIET. Opening June 2. 
RICHARD III. Opening July 8- 
Eves. 7.30. mats. Wed. 2.30 & Sat. 4.00. 
St. George's Theatre. 49 Tufnell Pork 
Road. Islington. London. N.7. Bon Office: 
01-609 1198, 

"Shakespeare 1 as Shakespeare intended" 
The Stage. 

-'All-star llre-un for their first season." 
Ev. Standard. 


SHAW THEATRE. _ 01 -IBS 1394. 

FULTON MACK AY in THE CARETAKER 
by HAROLD PINTER, evenings 7.30. 
'* Superlative revival." Gdn. 

" See it at all costs." D. Mill. 


STRAND. 936 2660. Evenings B.OO. 
Mats. Thurs. 3.00. Sacs. 5.30 and B.30. 
Doris Hare. McDonald Hob Icy. 
Arthur Hcward. Barry McG'nn 
NO SEX PLEASE. WE’RE BRITISH 
Directed by Allan Davis. 

Sth HYSTERICAL YEAR 


TALK OF THE TOWN. 01-73S 5051. 
From 8.15. Dining and Dancing. At 9.30 
New Revue SWEET TBMPTATION 
and at 1 1 o-m. 

PETER GORSCNO 


CINEMAS 
ABC 1*2 SHAFTESBURY AYE. 936 
8861. Sep. Peris. ALL S EATS BKBLE. 
1. TALES OF BEATRIX POTTCR «U». 
Wk. and Sun- 2.00. 5 JO, B.30. 
az BARRY LYNDON LAI. Wk. and Sun.: 
2.25. 7-SS. ’ 


CASINO. Old Compton Street. 437 6877. 
THE HINOSNBURG >Ai, Pcrfs. at 2J0 
(not Sun. i and 5.15 Seotrate Bookable 
Per iormance at 8.0 0. urn 5 da ys. 

CURZON, Curran Street. W.l. (499 3737) 
Katherine Hepburn. Paul Scodcld In 
Edward Albee'S A DELICATE BALANCE 
<AAi. Wk. fllm at 2.30. 6.00, B JO. 
3.00. 


Sun. ut 


5.45. B.30. 


EMPIRE. Leicester Sciaro. 437 1234. 
THE SLIPPER AND THE ROSE fUl Progs, 
□ally 2.00. 5.00. B:00. Late Show Sat. 
i i.l 5 pan. Sea. Perh. All teats bookable. 
No phone b oo kings. 

LEICESTER SQUARE, THEATRE. (930 
5252.) David Bowie in Nicolas Roeo’s 
Him The Man Who Fell to Earth (Xi. 
Progs Wk. & Son. 2 JO. 5.10. 8.05. 
LRi Show Fri. a Sat. 11.45. Circle 
mats ma y be b oo ked. 

ODE ON. HaymarkeL i930 2738-2771 J 
Dustin Hoffman “ LENNY " OCl. See. 
progs. Wk. 2.00. 5.15. B.30. Son. 4 JO. 
8.30. Late show Sat. 11.45. Ail seats 
may be booked. 


THEATRE ROYAL. STRATFORD El 5. 
01-534 0310. ' Evenings at B.OO. 

FEYDEAU’S HILARIOUS FARCE 
OUT OF PRACTICE 


VAUDEVILLE. 836 9988. Evgs. at 8.00. 
Mlb- Tims, 2.45, 53L 5.00 and B.OO. 

Margaret LOCKWOOD 
Paul DANEMAN and Barrie INGHAM 
DOUBLE EDGE 

"SUPERB. The cleverest who-dun-it i 
have seen for years." Dally Telegraph. 


VICTORIA PALACE. B34 1317. 

Evgs. S.O. Wed- Sat. 6.0 and 6.45. 
TERRY JUNE 

SCOTT WHITFIELD 

A BEOFULL OF FOREIGNERS 
Dinner and best stall £3 incl. iMon.-Th.i 


WHITEHALL. 01-930 6692-7765. 

Evenings 8.00. Saturdays 6.45 and 9.00. 
PAUL RAYMOND presents 
“Britain's No. 1 Se* Symbol" 
FIONA RICHMOND in 
COME INTO MY BED 


WIMBLEDON THEATRE. 946 5211. 

ACTORS THEATRE 
HOW THE OTHER HALF LOVES 
Last Peris. Today at 5 and 8.15. 


WINDMILL THEATRE. 437 6312, 

PAUL RAYMOND presents 
LET'S GET LAID 

Twke n-uhriv at 7 Oo and 9.00. * 

2nd SENSATIONAL YEAR. 


ODEON. Leicester Suuare '030 6111.1 
ONE FLEW OVER THE CUCKOO'S NEST 
• Xi. Cant, progs. 12.10 mot Sun.). 2.40. 
5.2S. 8.10. Late allo w Fri, & sot. 11:45 . 

ODEON. Marble Arch. i7Z3 20T1-2J 
RACHEL'S MAN 1 A 1 . Sen. progx. WL A 
Sun. 3.30. B 15. All seats may be 

booked. 

PLAZA 16 2. Regent St.. S.W.1. 839 

6494 Sep. Perh. All seats bookable (or 
cv. perft. Box Office 1i a.m. to 7 p.m. 
mat Suns. t. No phone bookings. •* 

1. JAWS (A). 

Dally 1st peri. 1.00. 2nd pari. 3 JO. 
3rd Perl. 6.00. 4»h Perl. BJO. 

2. MAHOGANY lAAI. ; 

Daily 2.1 5. 4.20. 6JS. 8.50 . 

PRINCE CHARLES7 CcicTSq. 437 8181. 
2nd Year CMMANUELLE OO. Sen. Paris. 
Dly. line. Sun l 2.4S. B.15. 9 jOU. late 
Show Fri. a nd S at. H.4 5. Seats jm» . 
RITZ. Leicct*trr Soaare. 437 »234. 

DEATH WISH (XI. Dally 3.05. 7LOO. 
THE MEAN MACHINE iXL Dallv 1.00. 
4.55. 8- 55. _> 

SCENE 1. 2. 3. d. Laic. So. (WirdPUt St.) 
439 4470. 

SCENE 1: Cent- PerfL Dly. 12.30.: Lte. 
Show Fr|. and 5aL 11. OS Charles Bronson 
THE STREETFIGHTER iAA), 2.15. i5J5. 

9.20. BLAZING SADDLES <AA>, (2.30 

4.00. 7.35. Lte. Show Fri. and Sat. 11 05 
SCENE 2: 3rd YEAR THE EXORCIST 

(Xi. Directed by William Frledkin.. Sep. 
Peris. Dly. 12.30. 3.00. 6.1 S. 9.00. Lte. 
Show Fri. and Sat. 11.30. 

SCENE 3: 2nd YEAR THE TOWERING 
INFERNO (AI. Sec. Peris. Dly. 2-00. 

5.20. 8.40. Lte. Show Fri. and Sit- 11 AS 

SCENE 4: Cont. Dfv. I.oo. Lte Show Fn. 
and Sal. 12.00. Ken Runetl't TOMMY 
fAAI. Progs. 1.00. 3.45. 6-30., 9.15. 

Lie Show Fn. and Sat. 12.00. 


IF YOU- ARE A VJJ». 
and tired of being pampered, cosseted 
and waited on hand and foot— alien 
the Royal Norfolk Is probably not for 
you— -but, if you appreciate elegance, 
Tike fine food and consider service an 
are— come and be spoilt at tbe 
tuxurious four-star ROYAL NORFOLK 
HOTEL, BOGNOR REGIS. An hotel 
For the discriminating! Special reduced 
rates until jane. Colour Brochure. 

' BOGNOR REGI5 26232 


BURNS HOltL. Barfcston Gardens. SW5. 
Near W. London Air Terminal. 100 
rooms each with bath-shower. C.H. 
Telephone. Radio and Television. Res- 
taurant. Bar. Free Illustrated brochure. 
01-373 3151. 


FOREIGN HOTELS 


AROSA iGraobundenl. Hotel Yalsana. 
hret class. . Taurus court. Open air 
swimming pool and Indoor swimming. 

INTERLAKEN tor holidays. Golf. Swim- 
mlng. Hiking. Excursions. Music-Festi- 
val. Inform. Tourist Off. CH-3800 Inzer- 


TRAVEL 


Jet weekends In a 4-star hotel for 
£49.90 Hosts Lid.. 01-222 6203 

■ AtdOaSJ. 


SPA HOTEL 

TUNBRIDGE WBJL5 
For basinets or pleasure- Set in own 
grounds and adjoining 9-hoie golf 
course. BO well appointed rooms and 
conference rooms.- Folly licensed. 
One boor from,' Charine X 
Conferences arranged 
Tel. 2d 331-2-3 


Farringford Hotel 

Isle of Wight 

Once the home oF Alfred Lord 
Tennyson. . Ideal for peaceful summer 
holidays and small conferences. Swim- 
ming pool, tennis., nearby Golf. 

Sailing, etc. 

Write or phone 

FRESHWATER (09B 3B3) 2500 
for brochure 


HOLIDAY 

ACCOMMODATION 


OF V1UJVS. Riviera end Dordogne 
(08031 8640*0. 


EDUCATIONAL 



TASIS England 


TASIS England is a coed, American college preparatory, 
school for boarding and day students in grades 7-12- 
On a campus of 20 acres in Thorpe, Surrey, the program 
offers the highest academic standards, extensive 
electives, sports, activities and travel. Opening in Sep- 
tember, 1976. 

For catalog, contact: Adm.Rep w TASIS England 
Thorpe, Surrey. Tel. Chertsey (09328) 64644. 


WYNDHAM'S. 536 3023. Evenings 5.00 
Sits- 5.00 »nd B is. Mats. w*d. at 3 00 . 

JIMMY JEWEL in j 

COMEDIANS 1 

Py Trevor GrlfllUlS. " Thp most <ucit.na | 
■Hav tn London.'' Sunday Times 1 

" 8«t pf av m L o ndon." Ncw s work 1 

YOUNC VIC (by Did VlCi. 928 6363. ! 
Tffoty 5 and 8 is CHARLEY'S ■ AUNT. 


WARNER WEST END. Leicester Soujre. 
Tel. 439 0791 1 LOLLIPOP (Ul. 

Sco progs 3. SO. 4 ZS. 6.20 and 8-2S. Lb 
Show SaL 11.00 pm 3 IT SHOULDN'T 
HAPPEN TO A VET iai. Cent Pros*- 
2.1 S. 4 15 6.20 H.3o. Late show Sat. . 
11.00 P.m. 3 THE SELLOUT (AAl. > 
Sep. progs. Wk. 2.10 a.zo. 6.30. 8.40. } 
Son. 3 30. 6.00 8.30. Law Show Sat. ; 

11.00 P.m. 4 AL PACINO OOC BAY 
AFTERNOON (Xi. Coni progs. 2.1 S. 

5.00 7.50. Late show Sat.- 11.00 o-m 


LONDON DUNGEON. Blade Museum. 
Tpolev Si.. E.C-1. Dlv. 10 - 6 . 403 0606. 


BEST PLAY OF THE YEAR 
Michael GAMBON ' ' 


la Simon 
OTHERWISE ENGAGED 
Dire cted by Harold PINTER. 
"reyugbar 


GRAY'S 


_ REVUEBAR THEATRE. 
734 1593 *7. 9 11 p.m. Inc. Sunday.) 
PAUL RAYMOND OTHmu 
THE FESTIVAL^ 

OF EROTICA "76 


1CH THEATRE. 01-BS8 7755. 
lings S.00. Mat. Sal- -.30 
rd Bretslaw. Andrew Sacn* in 

R ELUC T ANT HEROES 

ODD. LONDON BRIDGE. Tont. 
md 8.30 New Rock Mimical 
THE DREAM JUGGLER 


REGENT. 323 2707. Evenings S.30. 
Fri. and Sat. 7.00 and g.i 5 , 

2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE 70s 
j LET MY PEOPLE COME 

. AN ADULT MUSICAL 

, "Never a dull moment." Evening News, 
! 100 tickets held tor ule at the door 
1 GOOD FRIDAY, TWO SPECIAL 

j • PERFORM ANCES at 7.0 ana 9 15 , 

ROUND HOUSE. 267 2S64. "until Apr iV. 
M On. .Fri. at 8.00. Sat 5.00 and 8-3D. 
\ Ang ela Pfeasance In THE JOURNEY. 

ROYAL COURT, 730 ITsST lTh 
| Performance* Today at 5 ard 8.30, 
PARCtl POST - 

1 bv YEMI AJIB4DE 

1 " 8E 5X. B tfi?, K rA C S: r i. G ,i AYE SEEN 
; O'N ANY STAGE. The Tlmri. 
TICKETS FROM GDp. 

I ST. MARTIN'S. 836 1443. Evening foo'. 
I Mitt. Tues.. a; 2.4S. Sat. 5.0 and 8.00. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

World'! longr«-e*er run— 24 th YEAR. 


INVESTMENT ANALYST 


FIELDING NEWSON-SMITH & CO. 

have a vacancy for an analyst to join their Institu- 
tional Selling/Research Team, specialising in the 
drink and tobacco sectors. The successful candidate 
will probably have had two to three years investment 
experience and will be -expected to assume specific 
responsibilities at an early stage. 

Applications should be sent with a 
curriculum vitae to the 

Administrative Partner 
. FIELDING NEWSON-SMITH & CO. 

31 Gresham Street. London EC2V 7DX 


-WANT TO SPEAK FRENCH?- 

Yon can, through a unique programme on the RIVIERA 
COMPLETE ALL*OAY IMMERSION: Intensive Audio-visual 
Classes — Language Lab — Practice and Situation Sessions— 
Excursionj—Lodgiag and 2 Meals included— Beginners, Inter- 
mediate, Advanced — All ages — All year round. 

The next available 4-wcek course starts 3 May. 31 May aod all year. 

INSTITUT DE FRANCAIS F.T. D-10. 

23 Ave. Gen. Lederc, 06-Vi lief ran che-snr-M er. TeL: (93) 80.86.61 


LEARN FRENCH ON THE FRENCH RIVIERA 
(Near Nice and Monaco) 

All Levels — All Ages — Small Gasset 
Excursions, Boarding and Day School (or Adulu 
Established since 1952. A non-proffc Institute recognised by 
she French Ministry of Education 
4-week course all die year round. IJ-week Intensive course 
begins March 29 and Sept. 27, 1976 
Apply CENTRE MEDITERRANEEN D 'ETUDES FRANC ABES 
06320-Cop d’AU (France) Pfemei (93 ) 06.S1.54 



BUSINESS AND INVESTMENT 
OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


LIMITED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES £2 
EXPRESS CO. REGISTRATION LTD., 
30 Ciy Road. E.C.1. 

01-626 5434/5/7361/9936 


IBM ELECTRIC TYPEWRITERS. Factory 
I reeontiinonM and warermed bv IBM. 
Buy— save up to SO pc. Lease — 3 years 
from £2.20 weekly. Rent— tram. £18 oer 
month. — Phene Vertex 01-641 2365. 


YOUR OFFICE 
IN REGENT STREET 

* Prestige business address 

# 24-br. telephone answering . 

# Luxury fumiihod offices 

* Telex, seerenrief. Xerox 

ADFONE BUSINESS SERVICES 
150 REGENT STREET. W.i 
Tel: Daytime 01-734 9571 
Evenings/ weekends 01-734 5351 


CORPORATE INVESTIGATIONS with oi s . 
. crutlon. canfloential. pro-bid dacu menta- 
tion. Telephone Heme] Hempsieao 
(0442) 832282. 



Pawns to 
the fore 


THE TIP for chess novices to 
open up . the game by pawn ex- 
changes when playing with a 
bishop against a knight has a 
more sophisticated counterpart 
in the advice which national 
coadiea give to potential masters 
and experts. If you have bishop 
against knight as White in a 
standard queen's side opening, 
says the advice, you can aim with 
confidence for a set-up similar to 
Botvin nik’s noted win against 
Capablanca at Avro, 1938. 

This Botvinnik v Capablanca 
game was the moment at which 
the USSR grandmasters led by 
Botvinnik showed their ability to 
defeat the strongest rivals by 
planned, In-depth concepts. Bot- 
vinnik’s strategy was to use a 
pawn majority. in the centre to 
gain-space, drive the black pieces 
into passive defence, and at the 
right moment activate the bishop 
for king’s side attack. 

Even Capablanca praised the 
game highly, and in later years 
when Botvinnik unsuccessfully 
tried to produce a computer pro- 
gramme capable of master chess, 
he would instance the Capa 
game as ao example of logical, 
computer-like chess thought 

The opening moves (Botvinnik 
White) were: l P-Q4, N-KB3; 2 
P-QB4, P-K3: 3 N-QB3, B-N3: 4 
P-K3, P-Q4: S P-QR3,' BxN ch: 
6 PxB. P-B4; 7 BPxP. KPxPr 8 
B-Q3, 0-0; 9 N-K2, P-QN3; 10 0-0, 
B-R3; II BxB, NxB; 12 B-N2, 
Q-Q2; 13 P-QR4, KR-KI; 14 Q-Q 3, 
P-B5; 15 Q-B2, N-Nl; 16 QR-JKl, 
N-B3: 17 N-N3. N-QR4; IS P-B3. 
N-NBi’19 P-K4. QxP. 

The position, for which both 
grandmasters aimed: Capa ex- 
pected to win with Ms extra 
pawn, hnt Botvinnik had judged 
that the central push .was 


, stronger. In 
advanced his ' 
brought the fat . 
a sacrificial fliii 

Since every 
the internatiw 
this game mad ; 
it might be the 
nik's strategy 
academic Int 
of Iceland's it 
the recent Wti 
meat sponsion } 

K ovens steel co 
instance of ha 
game when yo 
knight " is »i 
Probably Black 
danger as earl 
though he avoi 
play of Borvii 
could not pr 
ranging bishop 
king's defences 

White: F. Qi 
Black; G. Sof 
Opening: Nimz 
(Wijk a an Zee. 

The opening 
KB 3, P-Q4; 2 
P-B4. P-K3: 4 ' 
P-K3, M;6F 
PxB. P-B4: 8 ' 

casual move, 
reply: Black she 

9 N-Q2! 0 

BPxP (Black !a 
KPvP and P-B5 
good, so tries 
OB file for pi 
PxP; 12 B-Q3. R ^ 

14 Q-B2. B-N'5 ■ 
to disorganise 
pair: he hopes t 

15 KR-Kl. &R4 ... 
keeping to thev’ 
mulai, PxP; 17 
trying to quii 
bishops by blo< 
lated pawn); IF 
away the blocka 
QB-Q1: 19 N‘-NE V 
N(3)-K2; 20 QJtQ’ 
N-B5; 19 B-B4. F 
B-N3: 21 P^Q5! 
other bishop a{ 
king. . 

Black makes 
complications, bi 
black squared 
strong 21 . . . 
QxB: 23 N'-BB ct 
P-B4; 25 Q-R4. I 

If 25 . . . R-Kf 
27 Q-B6, K-Bl: i 
black king is cai 


POSITION NO. 109 

met (6 bm) 



VOTEffinon) 

iSamann v. Bronnum. Copen- 
hagen T975.‘ Material is level, and 
Black is defending the threats 
from • White’s rooks on the 
seventh, row (the ideal position 
for - rooks in the .endgame j.' How 
did White (to play) 'force a win 
in a few moves ? . 
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dIIs to please 
th young and old 


ONCE upon a time-dolls used to be 
just for little girls but Anita 
Holmes’s hand-made dolls are so lovely 
that they’re for everybody who likes 
beautiful things. 




■ iOLMES trained as. & - 
esigner bat she. always . '• 
d make dolls -and even :-: 
m it seems that it is 
^possible to make the: 
ilolls she likes-. tnakjng - . 
^profit; -she- still ' igoea 1 : 
.% them. 

;can see from t§S;_ * 
vph -they*: i 

* arid quiteTiniqta?^S&e - 

i dozaiis jui djadw#4 . 
before she got «ny- v 
ear the sort-Of effect r 
5 after. ' She started 
- ■king at .. the' pat- 
that ' were - available 
,*e : was : nothing, at an 
rag, most of the 'copl-. ; 

. .ones were - too simple 
reo typed. She wanted 
ig mUch more individual 
i -much more style. She 
jerately wanted them to 
;d with. 

le dolls have movable 
«o that they can sit - 
r and since they are all 
i hand this is of course; 
le-consuming to achieve. 



hing 


inside is of kapok, the 
overing of unbleached 
The dolls can be washed 
a it must be done -with 
Take a scrubbing-brush 
ir dunking them up and 
i suds you can scrub the 
The cradai thing is not 
the dolls, let the suds 
quickly, rinse them and 
ley must be dried with- 
ay— wrap them in a clean 
nd put them on a radia- 
n very fine weather they 
hung out ph a line: The 
should obviously be 
l separately. 


The hair on the dplls is of 
wool, the eyes and mouths are 
formed from nail varnish which 
looks, so -much better than 
embroidered' eyes and mouths. 
The cheeks are : covered with 
ordinary -face-powder -and this 
does come off ih the wash but 
all you do afterwards .is to 
brush on some more face 
powder." 

Each doll is individually, made 
by hand and -.therefore the 
expression of each is unique, 
their clothes also vary greatly 
though anybody ordering a doll 
can specify the colour of clothes 
— red, blue, greembrowu, etc. 
Good quality cotton prints are 


used and the dolls’ shoes are 
made from either leather or 
suede. • * . . . 

Although the . dolls look 
beautiful enough to me to be 
worthy collectors’ pieces, Anita 
Holmes is adamant that they 
are to be played with and not 
just looked at or put away in 
cupboards. 

For the moment sbe has two 
designs, seen in the photograph 
above, either of which can be 
bought direct from her. 

Mary Louise is the large doll 
in the middle. She is about 
19 inches high, is jointed at the 
knees, elbows, and hips. She is 
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3 LAST WEEK, when I 
ed the Financial Times 
1 cotton dress, several 
•s have rung up to 
'or further details on 
:. So. for those who may 
re hoping to order the 
the sizes are as follows: 


BUST 

HIPS 

30” 

' 32” 

32” " 

34" 

34" 

36"- 

. . . • 

38" 

-• 38” 

40* 


dresses have, an “ ease " of 
ich means that they are 


very slightly. ' roomy, making 
them comfortable to wear.- 
As ^mentioned last week, the 
dresses are made front hand- 
loomed cotton from Bangkok In 
plain red, white, or black with 
matching tie-belts. Each dress 
may have an initial on the left 
breast-pocket . and any readers 
who missed last week’s feature 
and- want : io order one may do 
so this week, using the fbrjn 
alongside Remember that- each 
dress, is £15 (plus 40p p and p) 
and because of the hand- 
embroidered initial, delivery 
will be about four weeks. ;= 

- The ' band -loomed cotton;,- 
though not totally crease-proof,^ 
is crease-resistant ■ and very. - 
easy to iron. 


To: Financial Times, 
Summer Dress, 

Bracken House, ’. 
London. EC4P 4BY. 
Please send me the 
following Dress/Dresses: 
I enclose my cheque for 


Post Easter Hope 


211 a, in her loneliness 

never see anyone up here.- I sometimes stay in 
flat for nearly a. week without speaking Jo. 
one ...” • - v'_' 

one fairly simple thing could bring happiness 
k into Ella’s life: a Day Centre to help her and 
?rs like her to have a place to meet, get friendly 
>, a low cost hot meal and cheerful 14 cuppa.” 

• need for subft centres is growing, but we lack, 
ds to meet the great need. Thanks to dedicated 
jnteers .Help the Aged js able, to achieve a great 
1 - both at home and overseas with, every £1 
ated. • - '- 


.5 cab hring practrcatl heap to soother lonely person, 
lpO perpetuates the xnemon>of someone dear to ypu, 
;'y inscribing thelr name on the- Founders' Plaque of a 
uy Gwtittr r - 

lOO'rtames a'hospItal 'bed in Africn or. Asia. . 


ir donation Is -desperately needed; to help did 
pie. So please; use the HREEPOST. facility and 
iress your gift to: Hon. Treasurer, The Rt Hon.- 
.‘d Mavbray-Ki ng, Help the Aged, Room FT7, 
'EEPOST 37, LONDON W1E 6U2. . : (No stamp 
ded.) • ' ’ 

ease let us know if you would -likte your gift used 
a partioilar purpose, -- -«■ - 
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Initial 
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dressed in long bloomers, full 
length pettiedat, long-sleeved 
dress, and some have pinafores. 
She is £25 (plus 65p p and p). 

The smaller doll, Jenny, is 
about 14$ inches high, has 
movable arms and legs, and is 
self-standing. She is dressed in 
short pants, waist petticoat &nd 
with either a long- or short- 
sleeved dress. She costs £14.50 
(plus 65p p and p). 

If the prices seem high I 
should explain that each- large 
doll takes Anita about 16 .hours 
to make; each small one about 
9 hours; so once you cost in 
overheads, materials and labour 
they seem less expensive. 


If any reader particularly 
wants a doll to arrive as a 
present for somebody for Easter 
Anita has 24 small Jenny’s and 
12. large Mary Louise's ready 
to despatch on Monday, so do 
state if an order is -urgent 

Order the dolls directly from: 
Ash Design. 115. Wells House 
Road, London NW10 6EA. 

If any reader fancies trying 
to make dolls like this herself 
Anita Holmes has written a 
book called Making Dolls for 
Pleasure and Profit which will 
be published in May-June by 
John Gifford, and gives detailed 
descriptions of how to set 
about it 


Easter ideas 

YOU’RE EITHER the sort of' 
family that likes the traditional 
Simnel Cake or you aren’t For 
those who do like it and haven’t 
.the time or the energy to make 
their own, Ormo sell a Very good- 
quality Simnel Cake, packed in 
a nice round tin so as to keep 
it really fresh, for £2.30, It’s 
available at most good-class 
delicatessens or grocers’ shops. 

Now that' the Easter holidays 
are under way some of you may 
be thinking of organising 
children's parties. Partymad of 
67, Gloucester Avenue, London, 
NW1. is a good place to know. 

They ■ sell many unusual 
things, big and small, for 
parties of all sortsand they now 
have a sheet- (send. an sae) so 
that out-of-London readers can 
order by post. They hove masses 
of special things for Easter in- 
cluding special tableware, little 
wicker baskets, tiny eggs, both 
sugar and chocolate, and hand- 
carved wooden rabbits with a 
skirt to form an egg-cosy. For 
those who want to do the tradi- 
tional coloured boiled eggs for 
Easter morning Partymad sells 
a set of four colours specially 
for using with food for 3Sp 

(p+p 20p). 

Help by post 

TWO VERY complicated sub- 
jects — storage and home safety 
and security — have been tackled 
in a very thorough and com- 
petent way by two new Design 
Centre booklets. I particularly 
like the fact that each booklet 
gives very comprehensive lists 
of addresses of all manufac- 
turers, descriptions and illustra- 
tions of products and prices. 

Domestic Safety and Security 
covers not only the general 
subjects of locks and bolts, fire 
extinguishers and elementary 
safety precautions but it goes 
into great detail over specific 
products. . 

Similarly, the booklet on 
storage furniture for the home 
covers the general principles 
and possibilities first but then 
goes on to provide a most useful 
list of books and references as 


well as an index - of manufac- 
turers. what they specialise in, 
and their price range. 

The booklets are published by 
the Design Council. 28. Hay- 
market, London SW1Y 4SU, 
and can be bought direct from 
the Design Centre Bookshops 
in London and Glasgow or by 
post If bought direct 
“ Design Centre Guide to 
Domestic Safety and Security ” 
is 40p, 55p if bought by post 
from Mail Order Design Centre 
Bookshop, 28. Havmarket, 
London SWIY 4SU. 

“-Design Centre Guide to 
Storage Furniture for the 
Home *’ is 50p to personal 
shoppers and 65p by mail. 



and want to try them out first 
there is a small pack of three 
little jars of each paste, with a 
recipe card, for 59p. 

The ehutneys arc, I think, 
lovely and a welcome change 
from -the ehutneys already on 
the market My favourite one 
is the Indian Fruit Chutney 
which has oriental fruits and 
nuts and tastes deliciously 
aromatic and Eastern. It costs 
69p for a 12 oz jar while the 
ocher ehutneys are 49p a jar. 

I would recommend t tying 
the whole range in turn and 
see how they transform either 
curry dishes or ordinary cold 
roast meat of any sort. Most 
good cfass delicatessen stores 
should sell the whole range. 

Glass by mail 

BOHEMIAN GLASS is well- 
known in this country and much 
admired for its combination of 
quality and reasonable- prices 
but it is not always easy to 
know exactly where to find it. 
Flair of 151 Long Lane, Bexley 
Heath, Kent now have an excel- 
lent selection of the best-quality 
Bohemian glass which they will 
send by mail order. 

Below is a lead crystal 
decanter which I find typical of 
the best Bohemian glass. It 
costs £29.50 including VAT, 
postage and packing from Flair. 


Spicy delights 

FOR LOVERS of Indian foods 
Elsenham Quality Foods have 
brought out a selection of 
curry pastes and ehutneys 
which are a far cry from the 
usual over-hot pastes and 
sauces that most Westerners 
associate with Indian food. 
These are formulated to concen- 
trate on flavour as opposed to 
over-powering hotness. There 
are three curry pastes, a Hot 
Madras, a Medium Vindaloo 
and a Mild Korina and they are 
sold with a leaflet suggesting 
how they should be used. All 
the curry pastes are 69p each 
for a 10 oz jar but for those who 
are of a cautious turn of mind 
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From April 1 st, all Air France 
and British Airways UK-Paris 
services will fly to and from 
Charles de Gaulle, the world’s 
most advanced airport. 

At the same time several 
modifications are being made to^ 
passenger and baggage handlin g 
procedures. Modifications 
which will simplify and speed 
transit. 

This is the Paris Air. Bridge. 

The easier, faster way to Paris. 

More Frequent Flights 
The concentration of all flights on 
Charles de Ganlle gives you a flight 
to Paris virtually every hour. 

The Starting Gate 
Travel light and you travel even faster. 

Gate check-in facilities at London and Paris 
m ean that you can go straight to the departure gate. 
All thatwe ask is that your baggage is no bigger than 
a weekend case and travels in the cabin with you. 

Stretch out in style 

From the introduction of the Paris Air Bridge 

most flights will be. 

* in die comfort 
of wide-bodied 
aircraft: either 

j) ’ ‘ the Airbus or the 

Tristar. 

Ncj matter how full the 
aircraft is, there’ll be 
enough room for you to take 
a weekend case into the cabin with you. 

So even if you’re staying anight or two, you still 
x won’t have to queue for your baggage. 



Charles de Gaulle 
Efficient check-in and baggage 
handling, automated walkways, 
sensational circular architecture and 
a comprehensive range of services and 
shopping facilities make Charles de Gaulle 
the world’s most advanced airport. 

Remember that Charles de Gaulle 
was designed to ensure that the 
passenger does not lose on the ground 
what he gains in the air. You’ll realise how 
much easier your trip to Paris will be. 

Beat the Paris Traffic 
The last leg of the Paris Air Bridge will be a 
special train service from Charles de Gaulle’s own 
railway station. . 

From May 31 it will whisk you to the Gare du 
Nord in the heart of Paris in just under half an hour. 

‘ The Paris Air Bridge makes Paris the simplest 
trip in the world. 

For further details, see your Travel Agent or 
nearest British Airways or Air France office. 



British ai r 
airways 


MI 















































estates and farms 


$ PARK ESTATE 


W*Vv'\-i 



LEICESTERSHIRE/DERBYSHIRE 

BORDER 

Derby 10 miles, Nottingham 12 miles. Leicester 20 miles, 
Ml Access miles. 

One of the conritry’s stately homes, surrounding 
Deer Park aad Estate 

A magnificent ball of the Gothic Revival period with its deer 
park, mews houses and cottages and woodland extending 
in all to about 260 acres with vacant possession. 

Four excellent let farms and 3 areas of let land 
about S70 acres. 

• Offers invited for the freehold 
with about 1,128 acres 

Joint Sole Agents: (54597/PRC) 

BEARDSLEY THEOBALDS, 

20 Market Street. Nottingham. (Tel: 0603 48751) and 
KNIGHT FRANK & RUTLEY Ltfn. Office (Tel: 01-829 3171) 



1 ^ Strutt and Parker ] 

•vwjTEHanv cwavsfORQ mshhe Grantham fsv.ch u=w=s sausory southeao 

> 

HAMPSHIRE/SUSSEX BORDER 

PoconfiHd 3 miles. .MirfJiursr 8 mflei 

A USEFUL RESIDENTIAL STOCK FARM 

In mi area of Great Natural Beauty 

comprising' A well situated modomiscd farm house wish 3 Recaption Rooms, 
Office. 5 Bedrooms, Bathroom. Pair of modernised cottages. Pair of 18th 
century cottages for conversion. Comprehensive range oT fannbultdihgs. 
ABOUT 392 ACRES OF FARHLAND WITH VACANT POSSESSION 
Together with about 28 Acres of Woodland (let) 

IN ALL ABOUT 420 ACRES 

SALISBURY OFFICE: 41 Milford Street. Tel. 07916 S4I) (Ref. 7AB1444) 

SUSSEX — BILUNGSHURST 

Bilfingshurst 1 mile. London 85 minutes. Cat wick Airport 18 miles 
A RESIDENTIAL AND COMMERCIAL ESTATE 

la a fine dan position with unspoiled views to the South Downs 
Large T Q ch Century Principal House -(at present private but suitable for 
sub-division, conversion or change. oF use subject to planning permission). 
Secondary House: 3 cottages: productive market gardens. Orchards and 
Pasture. 

ABOUT 268 ACRES 

I LEWES OFFICE. 201 High Street. Tel. 079i6 3411 (Ref. 6BB993) 

jeMaesajamarn't umum i iub — — a — bob 

HOSES & CHAMBERS 

In the Royal County oF Berkshire 
London 60 milis. Newbury 3 miles, M4 access 8 miles. 

Outlying portions of the Agricultural and Sporting 
Craven Hill Estate 

PRODUCTIVE DAIRY & ARABLE FARM OF 415 ACRE5 

vrrii t?c on an annual tnnanev a: £5.600 p.a. 

DETACHED FARMHOUSE AND 152 ACRES 
of Paddocks and Woods with vacant possession. 

45 ACRES ACCOMMODATION LAND 
including 3 Acres woodland with- possession. 

41 i ACRES ACCOMMODATION LAND 
well let on an annual zrnancy at £450 p.a. 

TWO DETACHED COUNTRY COTTAGE5 
v/::h vacant possession. 

BUILDING PLOT FOR 3 DWELLING? 

For sale by Public Auction I unless sold) in 7 lot* 

. on Thursday 6Lh May, 1776' at Newbliry 

Illustrated particulars Irem the Auctioneers at 
. Maritot Place. Faringdcn. Oxen. T»l. f0367) 23356. 
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over the shop 


BY JOE RENNfSON 


THERE ARE no doubt 
thousands of us who dream of 
one day getting away from it all 
and opehint* up our own little 
business in some quiet country 
town with some pleasant accotn- 
I modation attached to it. How 
! often one hears people say 
“Well, what we would really 
like to do is to get a little pub 
in the country . ...” The 
impulse is made up from two 
different strands. There is the 
desire, which many of us feel, 
of getting away from city centre 
life, and the desirability of 
having an easy to run business 
in^ order to afford the pleasant 
things in life. How many people 
actually make the dream come 
true it is difficult to say but 
there are an awful lot of 
dreamers looking for this par- 
ticular pot of gold. 

Unfortunately, it is not as 
easy as it sounds. The problems 
and frustrations and the hard 
! work" involved simply do not 
; seem to occur to most of the 
j people involved. Let us take for 
instance the small restaurant 
business. The following is -part 
| of the' introduction to a book by 
-R. H. Johnson “Running your 
ow’d restaurant" which might 
serve as a warning to those 
couples who think that all they 
have to do is sit behind a desk 
and chat pleasantly to the cus- 
tomers. 

"Restaurateurs are usually 
highly individualistic people 


& •-?// 


and while- there must obviously 
be a basic science and know- 
how, most operators have their 
own interpretation of- the rules. 
Many get away with it success- 
fully. but in recent years, many 
have not and the road to Carey 
Street is littered with broken 
catering business and dashed 
hopes. Make ■ no mistake — 
catering is . a . sclence-^indeed 
an art Success does not come 
easily. It coines from . very 
hard work, a flair for the trade, 
sound business acumen and, 
above all, from .‘knowing the 
ropes' in a practical way. 
Being a first-class chef capable 
of turning out classical dishes 
to perfection is' all veiy well 
and might well result in a full 
restaurant but if each dish is 
being sold at .cost it will not 
mean a happy bank manager. 
Being a top-flight interior 
decorator and designing a 
beautiful restaurant . is abso- 
lutely no good if the food is 
badly cooked and the service 
slow. Because one's wife is a 
good cook is not really a good 
enough foundation for thinking 

‘Let’s open a restaurant.”’ 

» 

The same is true presumably 
of those people wanting ta run 
a fish and chipper, a tobacco- 
nist's or newsagent’s, or some 
similar business- - It can be 
very hard work and those think- 
ing of taking up such a vocation 
should think seriously about 
just exactly what they want 


■ - 

Bia^i 


Thoughts on the subject were are however compensations in 
prompted by talking earlier this owning a cash business - ini’ ’the •' 
week to a couple of the partners country. According ta Christie's 
in Christie and Co. They are managing director Bill Ersrous^ 
estates agents and auctioneers it is possible to buy a casb busi- 
but specialise in valuing and ness and excellent accommOda- 
transferring commercial enter- tion in the country for about 
prises. They am. as a kind of the same amount of money as 
marriage broker between the one would have had to pay for 
potential customer and his even- just fire bouse in the London 
tual' business. It is up to them suburbs, 'It Would seem— but 
to attempt to value what the this is not always true and 
customer wants and to put a would depend on the amount of 
value on what he is interested work the individual is pre- 
in buying. It is a fascinating pared to do— that ‘the acqutet . 
business, yet one which has xts tion of a cash business can- be’' 
inevitable frustrations. very good f(rf the pocket -.inr 

One of the founders of the deed. Whatever the morality of 
company, Nick Davies, told -me' the situation, the temptations,, 
about the stream of people of tax-dodging are obvious. : In. 
looking for a soft option who some cases, it is reckoned that - 
arrive at the coiripany’s dolor, if the owner is retunri.Bg h 
They are a nuisance to them- taxable profit of £10,000 he- 
selves and to Christie’s. -They must be able to put i$tp. 
are the pipe-dreamers and the his back pocket about the 
romantics who just do not seem same amount which the tafr 
to realise that the worid does man will never touch. The pex> 
not owe them a living. Simply centage of fiddle money is - 
screening them out of the sys- greater the lower the amdxuzt.- 
tem takes up an awful lot of of declared income. Ir would he 
time. Some, of course, cfo get difficult to take out of the bitti- 
through and this means that ness £100.000 if the declared. 

Stream of peopi^m “g“b3* pr £ B! the f rae ' , * Although this may look like a count n 

after three or six months and . people want- ^ fact in the middle of Mayfair. Re 

SS*$ < S^ S bSn^ e M^ E of » m 0 ™ U inV way^f the well-known hairdresser and found 

rf ifawifinpfwafarl Tiff thkklr* CdfllTO mm » _ T*' r FT-. ^ 


have 1,0 he>d lor ST features of the period it is sztpj 

But having said this there ^ home ' The carved front door came from an t 

"Z™* 2 . 5 ! fir nrui the relief shows the heads of the t 


Gone fishin’ 


WITH FISHING reputed to be 
Britain's most popular partici- 
patory sport It is hardly sur- 
prising that the owner of rights 
tends to excite a peculiar brand 
! of envy- There is always the 
i thought that the clever fellow 
‘ has a form of retreat closed to 
: the rest of us, who must beg 
or borrow our fishing pleasure 
i where best we can. 

Good fishing , can indeed be 
“ a thing of beauty and a joy 
forever," providing not only 
satisfying leisure, 1 but also 
pleasant scenery, and even a' 
modest income if properly 
managed. 

Ownership of fishing rights is 
.not necessarily an. unrealizable 
, ambition. From time" to time 


quite good stretches come on to 
the market, offering an unusual 
aspect to the property business. 

Just at the moment would 
seem to be a good time to buy. 
Bel Lin gram of -Edinburgh are 
selling three beats on Scottish 
rivers. The Erst is the well- 
known Middle Drum beat on the 
River Dee. It covers over one 
mile of the north bank of the 
river about seven miles from 
Aberdeen. The average catch 
over the last few years has been 
124 salmon.. -Going with the 
beat is a cottage and the whole 
lot is expected to fetch £50,000- 
The other two Scottish beats are 
on* the,. River Teith and are 
expected 'ic fetch £30.000 and 
£20.000 respectively. Bell- 


SmS* Sum "SHE and the relief shows the heads of the t 
money. One of the reasons for. al )ostles. Old Italian painted panels h> 

do not have the benefit of the been built into the cupboards VI the ) 

building society loan and have yi^-g are four bedrooms and a Stef] 
to rely on the banks or hire- * ‘ 

Ingram consider that apart from purchase houses to provide the asking price for tfze 40-year lease is £. 
the enjoyment of the sport the finance. This means they may . 
purchaser should be able to have to put down up td 50 per 

make between 6 and 7 per cent. cent, ofjhe Purchase price. It d looMng for a cafe rea ch a rough 

of his capital from lettings. aeems strange that the building there is an interesting business' tu» 

While not wanting to knock societies are barred from taking i , L if vou are ai1 one of 

Scotland or compare the merits on such business pmUcularly -gg y t0 . * £ e i^g d ^ mi i k Christie’s ha’ 
of salmon and trout fishing the when they are so flush wih vaiuation The idea is to be attractive 

three beats mentioned probably funds and in many cases the r>r*mi««ws hefnrp the wants to liv 

pale into insignificance com- money is required at least in account Is*and c but a 

pared with the opportunity of part for residential accommo- ^e ou t- ha« the in£ 

®VBEa£ bet thl , » 

sfsrs s you F°* nr» K” SiS 

Stockbridge. which enjoys about the business, can provide from coffee °r tea wiU be so!d and jn income #■ 

a half a mile of fishing on the between £2.000 and £9,00$ a with each JJ * ** J; I*,!* 1 ” ^ 

TesL Other attractions include year before the other retail there will b ® sol f f* S 

.14 acres of grounds and a guest element is taken into account, sandwich and I at le ast one chora 
cottage. .-The whole ■ lot is . For those of you who might |ate biscuit. If lou are ^ood at .-*Id.rne>-—cQ 

expeeted L tri fetch£l35,000. . be thinking about making such sums,, you -should be able to tive prooosit 

L PROPERTY | LONDON HOUSES AND 


Is 
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A - Chartered Surveyors 103 Mount Street London W1Y 6AS Tel: 01-4S3 6040 


THE CHEDGRAVE MANOR ESTATE 

Norfolk 

Tvorwich 10 miles . London 118 miles 

A substantial Georgian House, 

4 cottages, 31et Harms, boatyard, approx. 66 aaes zoned for Residential 
Development and approx. 57 acres woodland 
In all about 450 ACRES and producing approx. £6190 pa. 

FOR SALE BY PRIVATE TREATY 
OR BY AUCTION LATER . 

Joint Sole Agents 


tS5w»iiIrtii*Ni8cii and Jones LangWootton 


Bell-lngram 

For S»ls b/ Fn«K Treaty » a Whole or in toa 

GLENLYON, PERTHSHIRE 
An exceptionally flew deer forest and aariailttiral estate 
About 7.400 ACRES with VACANT POSSESSION 



LODGE 

Facing South acrosi Clcnlyon. 3 Reception. 4 Double and 3 Single Bedroom. 
2 Bathrooms, Kitchen. Staff Rooms, etc. THREE COTTAGES 
Compact and Attractive 
• DEER FOREST TWO BEATS 

27 Stags 40 Hinds 

GROUSE SHOOTING SALMON AND TROUT FISHING 
HILL FARMING unit comprising TWO HIRSELS 
PLANTATIONS 200 acres. AFFORESTATION potential I.20D acres. 
Gfoigoie 63 mi/es. Killtn 13 miles. Crlanlarlch 27 miles. Perth 60 miles. 
7 Walker Street, Edinburgh EH3 71T. Tri. 031-225 3271 

9 miles Aberdeen 10 miles Bonehory 

ABERDEENSHIRE— RIVER DEE 
FIRST CLASS SALMON FISHINGS FOR SALE 
About 124 Salmon in the season. I Beat. 4 Rods. 3 Named Pools. 

Bank Fishing. Wading. Fly Fithing, Spinning- Filling Hot. Ghilliei Cottage. 

BELL-INGRAM 

3 RUBBLAW TERRACE. ABERDEEN. ABI 1«. TEL. 0224 24272 
7 WALKER STREET. EDINBURGH EH3 T/T. TEL. 031-225 JZ7I 


BEDFORDSHIRE— NORTHAMPTONSHIRE BORDER 
(On A42B — Bedford 9 miles) 

AN OUTSTANDING SMALL ESTATE 






mm* 


• i ■ .its ■> . -a-)4 

BSSJffihntiS. ^ i H 


PcMod Rtudencc with 3 P.LCi.. Ballroom, j Prinupil Beds with Baths and 4 
secondary bed* *Uh 1 bath. Modern Domes- e Officet. Staff Bungalow and extan- 
Shc outbuildings Mign.flccnt jBtdcn. Watflind and Pai*t-~I90 acre* approx. 
For Sal* a Wlple ot m Lom- Freehold— v*unt Ponession. 


Id ft 15* St. RmI’j 94*' sr! ' 
Bedford MIM0 1SW. 
(Tel: 0234-S7I31 ) 


Robinson 
& Hall 


BUILDING LAND 
AND SITES 


FOR SALE 
OR LEASE 

OF INTEREST TO 
' NATIONAL BREWERY 
- COMPANY OR HOTEL 

Chain 

A UNIQUE SITE IN 
SOUTH HUMBERSIDE 

dose to major steel town and 
Humberside Airport, and the 
new Humber Bridge. With 
the benefit of planning per- 
mission for a 75-bedroom 
hotel, including bars, restau- 
rant, ballroom and conference 
half. 

Principals only please write 
Box.Tj4317, Financial Times, 
f 0. Cannon Street. E C4P 4BY. 


SOUTH WALES 

RESIDENTIAL BUILDING LANS 
FOR SALE FREEHOLD 

9,S Aem « Gowcrwn near 
SWANSFA with planning' par. 

minion for 94 unia- 
Apprax. 35 Acres it Difcn near 
LLANELLI with planning consent. 


BUILDING LAND. 'EASTBOURNE! 1 I 
acres for sale wlrti Outline Planning Per- 
mission ter 21. dwelling units— offers 
invited.-— -Write Box T.431S. Financial 
Times. 10. Cannon Stroot. EC4P *BY, 


THE 

BEST OF 
BOTH 
WORLDS 






Somethin g no ot 
newhixuiy flits ini 
can offer yo u. 

S.CRCUC- OF'Qfi; 


FROM SWEDEN. h3iij«.-'map.afa'rur=d a=d built io th-aiT higbeai star-'lards — I2&a I70nur. insulator,, 
trsclt glaae-d v.Tndows and dzors. full- fitted Hfrsens iredrooms. balhrboraa and uhtay areas, design 
fienibilir,-. :uro le'/al livicg. and en'gir.eermq qualuigu of Finish 

FROM ENGLAND. ie best m rsaseutSi-ra service and Swsnes -help with site location in theS.E Engiand 
atchire r, design ann Buper-.iaicn, planning .\nd buii-ing :e'juia’Jon applications, cladding materials and 
finlslies. plus conuacr completion ON Tp.IE 

Where else can you chooce frem a range of houses that oner all Ihece teatures 5 
Our new sho-rhotiae will be open in early April, why not come and see tor yourself? 

For further deiails of our products and short-houses contact us at Fast GnnsteacL 


LIVE IN THE BEAUTIFUL 

ISLE OF MAN 

No Restrietioris On New Residents 
Veiy Low Taxation 

INDIVIDUALLY .ARCHITECT DESIGNED 
LUXURY HOMES 
£26,000 to £60.000 

NOW IS THE TIME TO BUY 

Prompt Cooyiletxon - Showhouse 
Wonderful Sea Views 

. i Acre or larger plots - Adjoining Golf Course 
Close -to all amenities 

Details, from Chartered Surveyors 
CHKYSTAL BROS. & STOTT. fXXJGLAS (0B24 ) 2377S 
THORNE REEKS & CO.. LUTON 27641 
H. & L. LTD., Builders. Harbour Rd.. ONCHAN. I.OJB. 
Douglas 3086 


RaffetY 


CHARTERED; 
• -'■-S URVEYORS. 


; : Established 1837 


BUCKINGHAMSHIRE GREEN BELT 
5 miles High Wycombe, (0 miles Aylesbury. 35 miles London 
An imposing country bouse of XYUlth Century origin in a glorious 
setting with superb southerly views. Lounge Hall, Cloakroom, 4 
Reception Rooms, Games Room, Kitchen/Breakfast Room, 6 Bed- 
rooms. Dressing Room. -3 Bathrooms, Self Contained Flat and In-law 
Cottage. Garages for 6 cars. Valuable Outbuildings. -Hard Tennis 
Court, Delightful Gardens and fow upkeep grounds with 2i acre 
Paddock. Services, Central Heating. Id all about acres. 

For Sale Freehold, 

Princes Risborough Office, Tel. ’4422. 


Pembrokeshire Countiy Rectory 

Drawing room, dining ioqIdi, study, 
kitchen, scullery, papery and V !a r g« 
collars (with windows): 5 double bed- 
rooms, boxroom. bathroom, separata 
we: stone garage: 4) -acres of Und 
(including gardens. orchard and 
pastures, md 225 yards of 'Ihhing in 
:be Afon Taf). Plans approved For 
raw cocage. Quiet location convenient 
lor West Wales towns and aracorwar, 
Oose to Prosoli Mountains. Frcohold 
. ar •£ 19.500. ' 

Full detfl'Fs from owiwr-ccCUpJor. 
PHONE tRy«rCH I02J 973) 458 


HIST bad. Hse.. ta rms. Plan permit 4/S 
flats, Freehold. Offers oyer £46,000- 
Write Bov T.4316 Financial Timas. 10. 
Cannon Street. EC4P 4BY. 
hawk HURST, Kane. Imposing Georgian 
nouu. wlenpialy mtuatBO in about Ha 
aerra Eminent Iv suitable as comfortable 
resiecmco. raadilv aaaptahle tar Nurs- 
MJB Home. CIud. Restaurant or Private 
Hotel Easv access to amenities. Main 
i line station 3 mile*. Central Mating. 

I Tf'20 room*. 4 bathrooms, large kitchen 
I with extensive cellars, double parage 
I S?pd«l!i'* in and parkins. Apolf 
I £^ R j- ES J-_PARP'S ft QUIRK. 16. 
i * s «ec. TentonCon. Kent. iOM 06/ 

I i 


AYOT ST. LAWRENCE, - 
HERTS. 

*5e. Albans 9 miles: King's Cross 25/30 
minutes. A superbly maintained 
period residence in gardens and pad- 
dock of some 5 acres, enjoying pano- 
ramic views over countryside and 
woodland. Reception hall, cloakroom, 
3 reception roams, breakfast room, 
kitchen, master bedroom suite, guest 
suite, 4 further bedrooms, 3rd bath- 
room, I art* playroom. Oll-flred 
cancraJ hearing. Extensive range of 
stabling, outbuildings and garaging. 
Further 10 acres of parkland probably 
available on lease. Offers invfted for 
the Freehold. 

STIMFSON. LOCK ft VINCE, 

33 Qtehaer Street, St. Albans, Herts. 

. Tel. 56113/606S7' 


MARL0ES ROAD W3 

Close to London ’air terminal, 
first dass new -can verted. fi acs ; n 
very convenient position with 2 
beds., reception, fully fitted 
kitchen. 

Bath, cloaks and 2 with patio. 
‘84-year lease. Offers Invited.- 

Phone Trollope & Colls 
01-689 5102 



OVERSEAS PROPERTY 


FRANCE -FOR SALE 

8 kms from the sea 2 kms-from motorway 
15 kms from Marseiffe 

VERY ATTRACTIVE PROPERTY 

Sublime scenery, calm and peaceful 

300 HECTARES 

FERTILE VALLEY, VINEYARDS & WOODS 

p . 2 rue de Mpnoeau 
* * 75008 - PARIS (France) ; 

Telephones. 227 07 M 



- ■' z&SX. 



' .*r 


" 1 smartest address 

We have a new complex of flats at PS 
CbeyneWalk. . 

■Wfe have 1 and 2 bedroom flats from £2S)J 
leases. 

They make excellent London bases forti 
executives, and visiting clients. 

All minutes from Parliament, the City.Wfe 
• terminals, M3 and M4. 

Come anij see the showflats. ■ 
Open 10.30-5^0. including weekends. 0 

War HousAClwyraVVUir.LMidon.SVV3.Tel: 0\- 3524332. Wares Built He 
I260LcvdooR<Md. London. SW164EG.Td: 01-764 500a VVwkanda-Am 


^0{EJgl[El!SIg 
® >11- 


.45 


FREJ 9 CB R 1 VIERA-TBE 0 ULE j pOR SALE 

Magnificent (racbold penthouse over- t 

rrSteSTS i PAWs^cuAMPS-arsEEs 

40 nun. Kira- Airport. j Splendid ~offie« building of 

Plans write to Stuart Bofdoefe for I pfestlgft. FreehtJld- 

funiter dvtaffi; GEFIC MEOITEfi. 

RANEE. 20 La Crautse. .06407 — _ 

Csnnw (France) or phono direct 
(0I0J3.93) 99..I1.47 ar rclox 

‘ ' 470.951 (Laoefc), 


Price; F^FrsJSO.OOOIIOO. 
Write tof Mr. Pasteyer. 

7 roe -d'Aeuesseau, 7500B— 
Paris 4 France). 


- m - — ^ 

, m 

ra Prestise flat! 
finest addre 
i pg hour port< 
jgc-h.w., lifts, 

• I £2 entrance ha l 
J I! 5/4/6/° spat 
| ® 95 year !• 
j @ £55,000 — ft 
j E brochure ar t 
j g meat contact 

i g, 

lj -Gross 
h Rne-FF 
| Chalfi 

ra Z7 Princes Stree 


INVESTM 

WANTED 


FORE 

COMF 

wliftn to contact p 
and others, build in 
build, flis/bauiM in 
wwr suburb* of Lon 
T.4309. Financial T < 
SiMtt. CC4P 4BT. 
Sanders, 01-446 4(6 
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: GEORGL^i -Api;,:*; 

D, yesterday’s v»w 
lie • eh^pioiE^p. 
sag, .together 
Icoagecutlv^ 


wep ,t6e ; 
ilf at 


_ !. staged JJ-S- 

■ids by s stiggering 

%&hoIe ’ total - of ■ 133- 
rwa#' set last year 
.Millar and the. for- 
PGA champion has 


Fascinating question: 
m this field, inciud- 
icklaus, find the golf 

l? 

i one has to go hacfc 
r Floyd's only other 
jry. he has the repu- 
ting a very hard man 
beat, once he has a 
a lead oE five shots is 

iis first birdie at the 
i ere he came out of 
n four feet and then 
ron at the short sixth 

ied the long eighth 
tch to six feet, but 
tion of his scoring 
• three holes on the 
He got the eustom- 
» at the long 13th. 
■te had to chip from 
if the stream in front 
en to do so, and then 
a 23-root putt on the 

the best shot ‘of 
12 s rounds came at the 


’ nbai^QJe- -He. hit^a three- wood 
l-s^nd'.tq three; feet ; and con- 
oled tfie. eagle putt, 
^is'only false shot; came at the 
17th, when he hit an -eight-iron 
second fat and took three, from 
the, edge. 

M/hen Nicklaus. eagled. the 
second, -hole, with a thrfee-iron 
second, to ten .feet dtie. had 
visions of his setting Augusta 
alight. ’ ' • . ■■ - 

But he dropped a shot at the 
short sixth before eagling the 
seventh. He hit . a sand wedge 
second off a. clean lie 35 yards 
out and- the ball pitched just 
short of the hole, bounced past 
; and. spun back into the hole. 

That made him seven ; under 
and Nicklaus duly got his 
birdies at the long .13th and 
15th 'holes.. But be dropped a 
shot when be missed the_green 
at the 16th. 

Maurice Berabridge has now 
experienced the extreme of 
elation and despair at Augusta. 
Two years ago he equalled the 
course record of 54;. this year, 
ho took 86.. 

“ It was rather like haying 
your fingernails torn out,” he 
said. ■ “ Still." he. said with a 
forced gaiety, “ I only lost one 
ball” 

In a disastrous hack nine of 47. 
Bern bridge included two shanked 
shots and an air shot- with bis 
putter at the 12th. He went to 
tap his ball in from . one inch 
and jabbed the potter into the 
ground. 

It was not the kind of mistake 
a Ryder Cup player' should ever 
make, particularly "at- the 
Masters, but Bembridge has 
reached the stage, it seems to 
me, that the o"lv . c-e for his 
ills is a long lay off. 




'\^' v . . 
*•>" " 


First round Masters leader Ray Floyd in aggressive mood after 
sinking a birdie putt at Augusta’s 16th 


He has travelled 120.000 miles 
already this - winter, with an- 
other trip to Japan to follow 
from here, and his golf is that 
of a man who is merely going 
through the motions. 

Peter Oosterhuis nearly 
brought about his own downfall 
after arriving at the 10th tee 
one under par! 

He overdid the draw needed 
from the tee ' shot at this hole, 
finished In - Ihd trees and 
dropped a shot. He hit a good 


drive at the lltb and from the 
perfect position hit a six iron 
into the water" to take six. 

■ He three-putted the 14th 
after birdieing the 13th and 
repeated the pattern at the next 
two holes. He birdied the long 
15th and then plugged his ball 
in a bunker at the short 16th 
to drop what could have been 
a vital shot.. 

His total of .150 was just good 
enough to make the cut. on the 
last possible score. 


Now for the spills 


’ERIENGED comblna- 

anet Hodgson riding 

1 ‘ " ’-year-old ' Larkspur 

.'"into the lead at the 
■ ^ ^ vjp ,i ressage phase of 

u i horse -trials 

hips yesterday with a 
. 18 penalty points. 

' ‘ .-'jmbination. has had a 
• - run of successes over 

. .. -;:ars. They won the 

> : — - championships in 

’ . „ c second at Badminton 

.. nd fourth in the world 
^i hips at Burghley in 
— 11 In addition. Miss 

showed great courage 
ropean championships 
... . * 'i Russia in 1973, when 

\ .; . -d-.fall during the cross- 

» t - • t she remounted to 

course. 

s also in the British 
e European champion- 
West Germany last 
- r dressage test yesteiy 
joy to waldi, smooth" 
and maintaining a 
lun throughout. 

- s being hard-pressed, 
by Miss Aly Pattinson 
, with 4S.33 penalty 
d also by the reigning 
champion, Lucinda 
ier; on Wide Awake, 
•enalty points. Wide 
s -Lncindals second 
or she customarily 

Fair, the -horse nn 
won the European' 
ships last year 'but.. 
: not competing ■ at ; 

a. 

■ other hand, Wide 
building up his own 
*• list of successes and 
•tract considerable 
• unng to-day’s speed 
■a nee phase. 

Mark Phillips is in 
position of having 
of his ridns at Bad- 
iis year in the first 
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A practical way of investing 
in this important sector. 


y t : ■*:' ■ '■ ■ :-V 




Basic commodities are essential to most 
production processes and of fundamental 
importance in economic expansion. For 
this reason many investment advisers 
maintain that part of every portfolio should 
be invested in companies engaged in 


producing’and marketing commodities. 

On account of its international 
nature, such investment has shown itself to 
be a hedge against currency uncertainties 
and has the additional advantage of 
providing a reasonable level of income. 


Left: Capt. Mark Phillips with Persian Holiday, unofficially lying fourth. Right: Miss Aly Pattinson and 
Carawich. .Miss Pattinson's other ride, Olivia, is lying second 


eight places far. On 

Persian Holiday, hp. scored 50.67 
penalty points to lie unofficially 
in fourth place! 

This does not count because 
this horse is running hors con- 
eours. Under the international 
rules for horse trials, no compe- 
titor can officially count more 
than two horses. But his two off* 
cial rides are also doing well. 
Brazil, for example, has scored, 
56.67 penalty- points and his 
other mount, Favour, has scored 
5T. 

• It is still too early to sug- 
gest that he is on his way to his 
fourth Badminton victory the 
won tlie ; championships in 
1971, 1972 and .1974) but it is 
an enviable position from which 
to start to-day’s cross country, 
course. 

With less than the price of 
one refusal on the cross country 
course (20 penalty points) sepa- 
rating the first 29 riders, the 
whole competition is still wide 
open. Colonel Frank Weldon, 
the trials director, said yester- 


day: “I cannot remember a ships which were cancelled be- 
Badminton which has been so cause of bad weather, so that 
open, . and any obe of a dozen many of the fences are untried, 
riders can win." while some new ones have been 

. The most vital part of the added for the current ye:/r. 
entire competition comes to-day Fences which are . likely to 
wth .the speed and endurance prove interesting, to say the 
phase in which the. competitors least, include the new log jump 
have to navigate - across nearly “built in the middle of the lake: 
' 16- ■ miles ' of various- types of the double ski jump, giving a 
country, according to a strict combined drop of several feet: 
time schedule, testing both the the Normandy bank, a three- 
fitness of the horses and the foot rail on top of a bank with 
drill and judgment of the riders, a steep drop the other side 
The most arduous of to-day's which often catches out tired nr 
tests is the cross-country course careless horses; and the Chev- 
itself- over four miles of undu- rons. a multiple combination of 
lating terrain through the Duke' rails varying in height from 
of' Beaufort's beautiful park, 3 feet 7 inches to 3 feet -II 
with 35 obstacles' of varying inches. None of the fences are 
degrees of difficulty. The opti- easy, howevea. 
mum time set for this course is Indeed, the course is je- 
ll minutes 28 seconds, which garded as being on- a par with 
means that the riders must push if 'not in some cases more 
their horses nn firmly if they severe, than those found in the 
are not. to incur penalties; Olympics or at the world cham- 
This year, much, of the course pionships. and will be sure to 
L is' being ridden’ for the "first provide its customary toll. 

time. It was substantially re- MirwaFl DONNE 

built for -the 1975 champion- MiCHAfcJ- uunaih 


The recent background 

Until recently, the commodity share sector has 
been overshadowed by the effects of the re- 
cession in world industrial activity over the 
last two years. During this rime most industries 
have been running down stocks of raw 
materials, resulting in lower demand and sharp 
falls in thn prices of many basic commodities. 

Now, however, commodity prices appenr 
to be stabilising* and in some cares are already 
showing early signs of a recovery. 

The outlook for 
co m m o dity shares 

We believe that the shares of commodity- 
producing companies now offer an attractive 
investment opportunity. 

Expansionary economic policies are 
being introduced m the UAA-, Japan and 
Europe which are expected to establish the 
basis for a revival ra international trade during 
the com ing year. Indeed a recovery in economic- 
activity already appears to be underway in the 
U3A n nd Japan . 

This recovery will produce a correspond- 
ing increase in demand for raw materials a*? 
industries rebuild their inventories to support 
increased production. This can reasonably be 
expected to push commodity prices higher in 
due course. Moreover in the longer term, to 
meet higher demand, new sources of supply will 
have to be brought into production. And since, 
at present price levels, producing new supplies 
would in many cases be uneconomic, com- 
modity prices will have to rise high enough to 
support t he necessary increase in production. 

Even at current levels of output, a 
higher level of prices will reflect favourably on 
the earnings of companies producing com- 
modities. With production rising, the effect on 




SaBKBiAwta 


■■ Oft* - 7 ■ . 


f&wtjuuo* 


.RaAuBT 


. ttwefenti. 
1Z* 


Sector distribution as at 25th March 1976. 

earnings should be still greater, despite the 
additional taxes and export duties which some 
countries have introduced. 

Ebor Commodity 
Share Unit Trust 

Investment in the commodity share sector 
requires considerable expertise and continuous 
monitoring by professional managers, since 
share prices urn be volatile and supervision is 
needed on n day-today basis. Because of this, 
direct investment poses particular prohlems for 
the private investor. _ 

Ebor Commodity Share Unit Trust repre- 
sents a practical and efficient way of making an 
investment in commodities in n single transac- 
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It must he Wollow 


. whose 2.000 Guineas 
."al, Manado. Tan dis- 
ly !in France yester- 

■ i set to 'come success- 
.'igh his 2,000 Guineas 
■\ Clerical agd Medical* 
. Greenham. ..States 
.Newbury to-day. 

‘veil's Wolver Hollow 
id himself top place 
' tr‘s two-year-oW Free 
through his one and 
gths victory over Ire* 
‘ -dins juvenile, Mali: 
V-i the William Hill 
-Stakes on the Rowley 
r* e- • •• 

vr:hrived over the dose 
nd could not have 
‘ter when I saw. hiin 
ritet a couple of days 

r * 

• 

3SSIVC individual;* who 
oins particularly well 
i a mew ark with slable- 
ke V’oiir prsce '.and 
l. Wollow mu'.* win 
ily. it he is to retain 


his position as hot favourite for 
the first colts' classic. 

■ If there is to be an upset, as 
there was a year apo when Mark 
Anthony put an end to Grundy’s 
unbeaten record, the -lightly* 
raced Zoroaster will probably 
be the cause. 

'Phil Bull’s Zeddaan colt fol- 
. lowed up a promising run in 
Newmarket’s July Stakes last 
summer by decisively account- 
ing for the highly-rated Spanish 
Air in Goodwood’s • New Haro 
Stakes.- and he has since thrived. 

. Daniel Wildenstein, his 
trainer Angel Penna, and jockey 
-Yves Saint-Martin, who must 
all . now be looking forward to 
their . 1.000 . Guineas prospects 
with- the brilliant Flying Water 
with ;a great .deal. o£ confidence, 
seem sot to lift the John Porter 
Stakes ( 3-3(1) through Rouge 
Sang. 

This irnfaeatea coit by Bold 
Bidder out .of. Bed Damask, has 
been going sufficiently well with- 
oiher an mares, of the Chantilly 


stable, which until recently 
bmised AUez France, to sug- 

NEWBURY 

2.00 — Cesarioc 
2230 — ^Wollow*.. 

lOO— The Happy Hooker*** 
3.30— Rouge Sang 
‘ 4.00 — Swinging Girl 
: : 4J30 — New Order 

BEVERLEY 
• L3Q— Kuanu 
2iM>— Jason** 
i50— Lash Gold 

3.00— Alhib 

. 3^0 — Hnntercombe Lad 
..." 4.00— Grey Morley 

• '. AYR • ' 

• •1.43—HrghwayRambler' 
2.15— Stay-Bell 
2^5 — TreKarroR 
4.60— Night Nurse 

gest he will be up to giving 
5 lbs.. la the recent Leicester 
winner, Major Green,- the- rtra- 


ner-up to Salado in the corres- 
ponding event a year-ago.; 

On the National Hunt front 
by far. the most-important event 
of the day is Ayr's £12,000 Scot- 
tish Grand National (2.55) in 
which a chance can be given to 
most of the runners. 

.,In .a tricky -event -which a 
year ago went to the 33-1 shot 
Barona (again- in the field), -I 
believe it coaid pay backers to 
take another , chance with Tre- 
garron, who was going wel] 
when unexpectedly coming 
down at Ainrree last week.. 

In an intriguing race for the 
Spring Cup (3.00) in . which 
Record Token from Peter Wal- 
wyn's stable, which landed the 
prize in 1975 through. ' Charlie 
Bubbles, is sure to go well*, the 
well-treated course winner. The 
Happy Hooker, appeals as the 
best betting proposition. 

DOMINIC WIGAN 


£ Application for a lump-sum purchase of I 

j COMMODITY SHARE UNITS XteaSt 1 

■ Ebor Securities Lhzrited, 4 Great St Helena, London EC3P3EP. Tel: 01-551 0092. > 

I SucistTred in England No. 7S8T2S. Rrei'OeTwd offire as above. I 

I To purchJKB uniea plonju- cnmpWe and rwumihis r'irra. pilhpr Hiredly or thrrx]?h yr>ur banlu - tnoUbrokrr. -oliciior. I 

I BCcfniniartt ftr qunlifled Irwumnw brokw. logeLhrr with jwur remittance. W«* will iickitowlnta- rrcoipt nTvmir a 
nppiicdrinii and rtunianairo nnd will normally di^.iwwh rt mTtulcute far the unit.- within 1 1 ditv. Cheques ahnuld he I 
made pnrnblp u> "Kbor Sccuntlts Lumitatr.ThitiofiVTi^ not avnilahlew residents of the Republic of Ireland. ■ 

2 Un ser: amo u nt o f rrmiuarm-i | 

I Please istuo to me Ebor Commodltv Shore unlw to. I he value nf_5 , ' calculated nt the offer price I 

inline on receipt of thin application. (Minimum initial in\*o>tmeuL A remit ui not ijcD.-Uood- | 

I MC.T'i.MW I 

I Full X'.TCi rial ; ; _ _ | 

BLOCK CAPITALS | 

| Arfdrws I 


I I declare that I am over 19 and am not resident out* Id e the UK or other Scheduled Territorial and that I atn not 
acquiring the nbore unity aa die nominee of any person resident outride thrw Territories. (If vou ore unahle to 
main this mSdonUal dociarnrion it. should be deleted and the Ibna lodaod throush your UK bank, rtockhrekcr 
I or solicitor J 


I | I Exiselnp Ebar Oommoditv Share 

I I I noithoblcrB please tick here. 

I I — I Ifpnu wnridlitodeoaitoofthe 

I Ll ! Share Kaehnntm Plan Dlonre 

tick here. 


□ Ifyou would likediAnbu- 
tions of income to be 
lUinveittd in further unite 
pkow tick here. 


TOR OFFirc L'UE OKLY 


tian. The fund is invested in the shares of aver 
100 companies producinc and marketing bnric 
commodities and is also widel 3 ’ diversified, ia 
tei-ms of geopruphie areas. 

Trust record 

Since the trust was formetl in 1965 in 31st 
March 1976. the unit offer price has risen by 
151.2 D W . 0\ - er the same period the F.T. Actuaries 
All-Share Index has risen by 74.1 " 0 . The fund is 
currently valued «t £25.4 million. 

The offer price of Commodity Shu re units 
on 6th April 1976 was 62. Sp xd each, wivinp n 
current estimated gross starting yield of £5.11% 
per annum. 

Remember the price of units and the 
. income from them may go down os well as up. 

You should regard your investment as a 
long-term one. 

This is particularly important with an 
investment in commodity shares, where prices 
can be especially volatile and liable to more 
rapid fluctuations than equities in general. 

How to invest 

To make an investment, please complete and 
return the coupon helow. together with your 
cheque. You mil he allocated units to the full 
value of your remittance, calculated to two 
decimal places at the offer price riding on 
receipt of your application. 

If you are in any doubt over whether 
such an investment is appropriate to your 
particular needs, we sugqost you consult your 
professional adviser. 

Professional advisers should contact 
Save & prosper Sendees on 01-831 7801. This 
is the company set up exclusively to assist 
professional advisers by providing information, 
nnd guidance on the use of Save & Prosper 
clmup products. 

GENERAL 1NFOR OVATION". 

Trnfct aim The .iim i- to nreviJi* a portfnlio nf ^Hjire* in 
.i.nirKinii-. i.iuMCi/d IhnnidvMJC the world in Ulr pmriur- 

• :••>> nn>l m.-irki-luir i if r> unmoduirs. 

Units are easy tn buy Unit-, mnv mirmntly l»- hourht 
■jr'-l *nM nn unr working liny. ILiwei'-r. m ouvpfiannl 

fircumrtances the .Manajm resene ihe right tn suspend 
price nuotation- pending their irvaluotion. The miiiimum 
initial ini ewmer.t is i' ivi i t'si fo r - u hwsi uen r purchases!. 
And to sell The Manager.! will nnminlle huy hnek units, 
fns' nf enmmJvior. nt not le« than tHh bid price caleu- 
Inted on the Hoc your instruction 1 : are received, in 
airorrLincp with a rtirmiila .iHm.ml hj- the Department 

• irTnutc. Tlirv may nUo he sold brick tlunuch nn a'jther- 
i->e«l ag-Til who t. cntiiiisl to charge commI--inn. Pavment 
i- nerraallj- marie wiihiu .seven An» of uur reccltlnff 
reniHincod nertificaUsM. 

gafegtiBrda The cruft is authorised b.v the Secretary nf 
State for Tril/le na4 in a 'widoi'.fimfip’ ini antroent under 
the Trustee ImentraeoLs Act 1971. The Trustee L< rhe flank 
of Seoiland who hold the dUn to tho trunt * inmimetK* 
nn He hn IT of t lie unitholders. 

Charges The offer priefl_ cam-ntly includes nn initiMl 
sorvice i-h-trse not oxcoediap u'„. nnd a rounding adjust- 
ment not exceed Inc the lower of l r .'. or 1^3p. Out of this, 
rtmimwlon of 1S"» lulu* VAT where applicable! will to 
paid to banks, stockbroker?, solicitors, acco untan t* and 
qualified insurance brokers on npplicationa bearine 
their stamp. 

In addition, a halT-yenrlr charge, onr or which Manager;’ 
expenses nnd Truster'- fees are met; is deducted tram the 
trust's assets. This charge is currently lfi.75p per £100 
tm which 8'i VAT if poj-aWe making a total dcductl on of 
2H!5p per JMfri, 

Income DUtrAmtaons of net income are made on 
J5lh April and ICth October pooh year. Tier can bo 
re-inrested m further uniw if you wish. Commodity Shnio 
unit- s are nmrnaent'xd'. which moons that you will receive 
your first income diatnbupon oq 15th October 1376. 
Managers Ebor Securities Limited ia member of tho 
Unit Trust .Wodation), 4 Great St. Helena, London 
EC1P3EP. Tel: 01-551 0»2. 


and curruitJr , 
700.000 people. 
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Fine Art Auctioneers Since 1766 

EXPERIENCE AND 

EXPERTISE .... 257 

The discovery of the 

Donatello bronze relief of r— — - • • . * 

the Virgin and Child. ■* • 

now in tbe Victoria and .- 
Albert Museum. has 
brought to light perhaps 
the supreme examples of 
the Italian bronze small 
relief. Bronze plaquettes 
of the Renaissance period 
are now comparative 
rarities, and the col- 
lection of about thirty to 
be sold, on April 26<h at 
Christie's, while contain- 
ing nothing of such 
importance, is neverthe- 
less a representative and 
sensitively chosen group. 

The plaquettes. mostly 
only a few inches wide. 

cast on one side only as Ulocrbio: The Pen tli of 

distinct from medals, and Meleager, brorue plaquettc. 
often deriving from, or oj ,- n b w ■> j M . t q (, e .sold rm 

echoing the compositions ... . ■ 

of Classical asms, were A ’ ,nl ^ 

lor little more than a •>/ Fme Sculpture and Works 
century part of the of Art. 

trappings of a cultured 
man's life — perhaps 

decorating an inkstand, a lamp, -a sword-hilt or a hat. and 
representing a vast range of mythological and religious 
subject-matter. The example shown above, by an 
unidentified Venetian or Paduan artist of the early 16th 
century, depicts the culmination of the drama of Meleager, 
a story of such dramatic complexity that in a later Italian 
art-form it should surely have formed the plot of an opera. 

For Further information of the sale of Sculpture and Works 
of Art please contact Paul Whitfield at the address below. 

8 KING STREET. ST. JAMES'S. LONDON SW1Y 6QT. 
Teh (01) 839 9060. Telex: 916429 
Telegrams: Christian, London, SW1 





■Vf ; 









$1 \ 




August Rieper— ' 'The Card School." Signed and 
dated 1898. Oil on panel. 17 x 20 indies. To be 
sold on May 7th in Retford.. 

RETFORD SALEROOMS 

WEDNESDAY, 28th APRIL 
Georgian and later Furniture 

THURSDAY, 29th APRIL 
Silver and Jewel* 

WEDNESDAY, 5th MAY 
Victorian and later Furniture 

THURSDAY, 6th MAY 
Pottery, Porcelain and Gian 

FRIDAY, 7th MAY 

Oii Paintings, Watercolour Drawings and Prints 
All catalogues 55p by post (applications must be pre-paid) 
No Buyers’ Premium 


HENRY SPENCER & SONS 
The Fine Art Auctioneers of the North 
20 THE SQUARE, RETFORD, NOTTINGHAMSHIRE 
Telephone RETFORD (STD 0777) 2531 (10 lines) 




Theatrical riches in Vienna 


ri-'L'-y-.. 


w§m: V; by -Bl- 


A three-day sample uf the 
festival season with which 
Vienna's Eurgtheater i« celebrat- 
ing its 1'OOth birthday revealed 
nnt only a consistently high 
standard of production but also 
a remarkable variety in the work 
to he seen in the theatre. 

Goldoni's Triiopic tier Snm- 
merfrische (La irilogia della 
rillcgpiatura I is actually three 
plays, hut is produced by Giorgio 
Strehler as a single play in three 
acts, making an evening of some 
four and a quarter hours. It is 
not the kind of Goldoni we know 
here: it begins with domestic 
dispute, continues with un- 
achieved romance, and ends with 
poverty and mismarriage. Much 
comedy is woven Into the fabric, 
but the overall impression sug- 
gests a foretaste of Turgenev or 
even Chekhov. 

The production is realist. w:th 
five purely n? presen ration j! set? 
by Ezio Frigerio (interchanged 
with a modest display of the 
theatre’s machinery: "ns SlC-po 
O ne sinks below the stage level, 
Scene Two roils nut on a truck, 
the exchange being concealed b.v 
a section of wall that glides 
soundlessly across the stage). 
The comedy is unstinted, verging 
even on knockabout. shou°li 
never far exceeding the hounds 
of human behaviour, at any rate 
of Ttaiian human behaviour; hut 
mainly we are concerned with 
the relationships between the 
serious characters. 

Frank Hoffmann plays the hern 
Leonardo. whose romantic, 
extravagant life ends in a sad 
compelled retirement as steward 
of his father-in-law's estates. His 
disillusioned wife Giacinta 

(Andrea Jonas son) had another 
husband in mind, Guglielmo 
(Rudolf Mellcbar). and 
Guglielmo married Glacinta's 
neighbour Vittoria without love 
to ensure that Giacinla's honour 
was not threatened. Only the 
bucolic young pair Tngnino and 
Rosina seem destined for hap- 
piness as. in the final scene, they 
romp hand-in-hand through the 
room where these and other un- 
satisfactory couplings are being 
arranged, shouting “ Hochzeit. 
hociizeil! Nocb eine HochzeiU'' 


while outside a toiling bell sets 
an apter mood. 

It is interesting to note that at 
'Ihe Burgtheater no lighting Is 
available from in front of the 
proscenium, so that characters 
far downstage must be lit either 
from the wings or vertically from 
above. Strehler is perfectly 
happy with this, and indeed uses 
the limitation - with much 
sensitivity, even allowing Miss 
Jonasson to speak the epilogues 
to the acts with her face deep in 
shadow. With commendable 
economy nf means, he has 
achieved a great depth of feeling 
that survives the whole consider- 
able length of the performance. 

The following night I saw 
Gnllparzer's Kiitiig Ottokar* 
Gluck untl Ende under Gerhard 
Ktingenberg. the theatre's 
director — perhaps partly a 
gesture of loyalty, for this was 
the play with which the Burg- 
theater reopened when it was 
rebuilt after the wartime fire. 
He si-t? it on a great metal 
staircase rising to a high plat- 
form upstage before a cycln- 
raoia: S'vohoda is the designer. 
Fundamentally tb ; s gives the 
same effect as a bare-srage pro- 
duction such as the Royal 
Shakesoeare favours, on!v with 
the advantage that groupings 
can be more impressive, with 
luv-ht used to denote super- 
iority. 

Klingenberg has made some 
chances in the text and begins 
impressively with the second 
scene, the arrogant Ottokar 
(whose self-directed claim, 
“ Hier ist das Reich ! ". evidently 
antedates Louis XTVs famous 
phrase) at the summit of the 
slope, in the open rather than 
the throne-room, sumptuopsly 
clad, his subjects ranged qd 
rither side helnw him. The more 
intimate scenes take place at 
the foot of the incline, only the 
lighting separatmg one scene 
from the next, though the stair- 
case can rise or fall, in sections, 
to denote change of terrain. 

The rritical point in the play 
is Ottokar's kneeling before 
Rudolf Habsburg. Rudolf (a 
blandly dignified performance by 
Walther Reyer) has been elected 


Theatres this week 


ROUND HOUSE STUDIO— 
Brecht double bill. Two didactic 
one-act plays that Brecht 
students may want to collect, 
though they are not very well 
done. Opened Monday. 

SHAW — The Caretaker. Able 
production of Pinter's, three- 
iiander. with Fulton Mackay as 
the tramp. Opened Tuesday. 
KING'S HEAD— Tile Other Side 
6/ the Su-amp. Thoughtful and 
entertain in g- play about a homo- 
sexual relationship: Koyce Ryton 



International 
StampAuctions 

A (Xt MOKOF MYTHS SI INI'S LTD 

12lst General AhoIon 
Mas 12th, MS p.m. 

The Grand Hotel. Manchester 

Wrlle nr 'phonu today ror 
your lr4e caulwue wtib fall 
lot drums 'around 9uUt pfioio- 
sranhN. pre-sale osllmale? 

( total Hfc.ono + i and previous 
utle realisations to: 

Myers Stamrs Lid. 1 IFTB 1 
■I York Place. Leeds L»1 -DR 
Telephone 05M tnM'. 1 


shines both as writer and actor. 
Reviewed Friday. 

ARTS. Cambridge— The Country 
Wife. The Oxford Playhouse pro- 
duction of this most brilliant of 
comedies is only fair. Reviewed 
Friday. 

ROYAL SHAKESPEARE 
THEATRE — Much Ado About 
Nothing. Hilarious production 
set in something Kke Victorian 
British India , but with no loss to 
the lines. Opened Thursday. 


ART GALLERIES 


ARE YOU 

PAYING TOO MUCH TAX t 
ARE YOU 5UBIECT TO THE 
INVESTMENT INCOME SURCHARGE I 
DO YOU REQUIRE AN INVESTMENT 
WHICH CAN GIVE YOU PLEA5URE, 
SATISFACTION AND PROVIDS 
PROFITS FREE OF ANY TAX IN 
THE FUTURE ? 

If the iniwtr to tin ibove re yet then 
please drop us a line lor further denib 
SANDAFAYRE LIMITED 
International Scamp Dealers 
17 Kina Srreet. Knucsford. Cheshire 
Tel. (0565) 51810 or 53214 


PRESTIGE 

investment decor or collectors' 
paintings at budget prices. 
Choose from 1.000. Euston 
Gallery. 126/130, Drummond 
Street. London. N.V/.l. 2 mins. 
Warren Street/ Euston. Catalogue 
36p. 



Holy Roman Emperor, which is 

What .Ottokar wanted. Being a 
courteous gentleman, be lets 
Ottokar pledge his allegiance In 
a tent; hut Zawisch von Rosen- 
-berg (Herwig SeebSck). who is 
after Ottokar's wife, cuts the 
tent-ropes and the submission is 
made plain to all. Thereafter 
Ottokar’s thraldom as King of 
Bohemia and sundry other places 
is lost. 

The play, which requires more 
familiarity before it moves the 
outsider, has a special message 
for Austrians. Klingenberg had 
cut the final page so that Grill- 
parzeris final line, “Hoch Oater- 
rei chi, Habsburg fUr inuner!" was 
not spoken. At the Birrgtheater 
a respectable grey-haired burgher 
walked down to the stage and 
delivered it. himself, but chang- 
ing "Hoch Osterreich!” to “Hoch 
Habsburg!” “He is the last of our 
monarchists,” Klingenberg told 
me afterwards. 

- Most exciting of the three 
pieces r saw was Luca Ronconi's 
production of Aeschyluses 
Oresteia (Agamemnon in one 
performance. The Choffphoriand 
The Eumenides in the next). 
Oddly, the three pJays display 
three different styles. .Agamem- 
non starts with sundry accounts 
of the events leading to the 
Trojan war and thereafter, and 
these Ronconi has illustrated in 
a series of. semi-abstract, semi- 
representational scenes as the 
Chorus gives the narratlve v I 
found them interesting, some- 
times impressive, but somehow 
too literal. 

Only after the Herald's arrival 
with the news of the fall of 
Troy did the drama really take 
hcfld of me. The main story 
of the return and assassination 
of Agamemnon, in a simpler 
style, is gripping, and the fine 
speaking of Judith Holzmeister 
as Clytemnestra. Norbert Happen 
as Agamemnon, Frank Hoffmann 
(Leonardo in the Goldoni) as 
Aegistbus and Martha Wa liner 
as Cassandra sets the mood with 
no need for extraneous illustra- 
tion. One pictorial moment I 
found enthraHing, when Ihe. red 
cloth that is to be Agamemnon’s 
Heath-sentence falls from the 
flies- to be draped through the 
diamond-shaped opening to the 
palace. ... . . . / * 

The Choephori is- done, in a 
severely classical way. the tale 
allowed to spe$k for itself, the 
setting provided only by. vast 
sheets of neutral-coloured canvas 
used to vary the volume oF the 
stage. .Orestes and Pylades 
(Joachim Bissm'eier -and Wolf- 
gang Gellert) wear ; clothtes that 
ra'ght have been worn by any 
wayfarer in the last 100 years, 
so dispensing with the need . to 
imagine a period for a legend of 
incalculable age. The Chorus 
too is garbed in 'black long- 
skirted dresses suggesting 
Victorian mourning 


PERSONAL 



Judith Hofemetster and Nbrbei? Happen 


EUsobcU Bawmiffl 


, Elisabeth Orth's good Electra landing hr this play, his .back 
expresses the hardening by ex- bowed, his greatcoht hanging 
peri race of a. lady naturally loosely from .his shoulders, his 
gentle. There is a fair amount face a mask of Woyzeck-lflfe 
of unison speaking by the despair and exha ustioa. ; 

Chorus, a practice less common . : In. Athens, where Athena pre- 
now than it once was; it. is -well, shies at the court , of Areopagus, 
done, and the Chorus ' leaddf; .fee ' atmosphere .chaises; the 
Sigrid Marquardt, is admirable... crude terror of. the temple is 
In The Eumenides Ronconi replaced by the. severe threat 
pulls out all the stops. Tprrof r-or- immortal Justice. ' Anbemarie 
envelopes t&e- stage at once whezr~pfirineer gives. - Athena : the 
the Briestess of Apollo's temple,, geometrical movements of a 
making her rounds with an elec- machine. . and .fee • elders. at 
trie torch (purely naturalistic Athens are faceless robots; there 
acting here); meets horror after is .nothing:.' human * about' this 
horror, first the exhausted reckoning. - The great, bronze 
Orestes resting, bloodstained, bn slope, on which . the -white 
an altar-stone; then the Furies, creatures are poised makes bn 
rising on a lift from below— ^opt unforgettably imposing pjtturc. 
Gorgon s, . not. monsters, but Sebastian Fj rebel's Apollo, on 
vengeful women whose anger-' the other hand. ■ remains more 
we can feel for ourselves;, then human than- godlike, for Apollo 
Apollo and- Clytemnestra’e is arguing a dubious case at 
piteous spirit, also rising from this court; be is lucky. indeed 
the underworld. ' that.- the-; matricide he has 

Bissmeier’s Orestes is but-v, instigated: goes .unpunished. 


.When Orestes came slowly 
downstage, his .face a mask of 
relief, 1 could still . sense Lb2 
magic that had filled the thearre 
throughout ' - the ... evening, an 
almost tangible manifestation of 
the Atreus curse, that appal lin e 
Catch-22 at the foundation of 
all: theatre as we know it 
This production will get better 
when it is -- plsyefl in. (Tbs 
performance ! saw was only ibei 
third, and there were OL-L-asion^ 
troubles with machinery.) - Find 
me It concluded a memorahicl 
visit;.' a theatre able to mountl 
three productions in three days, 
so excellent and so -different, is 
Indeed a theatre to be proud of. 
Another day., and I could; hare 
seen a Fetsensiein production of 
Kldsth Das Kdthchen von Heil - , 
hronn; a'day' earlier and 1 cmild 
have caught Don Carlos uR£l*'.r 
Otto Schenk. The Burgthea:.*r 
seems . to • be: a permanent 
iestival. 


CANCER RESEARCH 

deserves yopr ' support. TJl. Impcrtal « EVERY MAN in England 

*° '»»«« ■ »: 

■ Plow rend a donation now to the: piece of s .sovereign ^ over • 

IMPERIAL CANCER RESEARCH FUND, SCOmS tO jOStle hlldSelf. ;. ' 

Dept. 1 77 a. p.p. B<n i23. into the throne with the ICing 

L iacrin' s ire FWMs. and talks of o«r subjects in the 

Lopdon. WC2A 3PX. j CtHonfes . . __ » Benjamin' • , 

Franklin in 1767; also making - 
- the point that “there remains 
GOURMET -.1 among that • people ' (fee colon- ' ; 

iats ^ 80 much respect, venera- 

. ; . lion, and affection for Britain. 

Open every Oar lor luncb. I feat, if cultivated prudently, -- 

& they might be. easily governed 

a.m. moo. w sat. seas. Tei. sbb J9zi still for ages, without any farce, 

■ or any considerable expense.” 

_____ _ uv ■. Some ten yearsTlater Boswell 

COMPANT expounded ^ similar theory; con- 

NOTICES tinua^v 'forgtfttlng ..thqt Pr:'; ' 

1 Johnson: became' almdst '-para- * . 

; hoi ((.whenever America -ri was 7 
mentioned, recording in. 1777: 

“I- unluckily entered upon -the 
controversy ' iconiffiming . feer- 5? 
right of 'Great” Britain,- to tax V 
America; _ and . attempted . .to - . * 



GOURMET 


COMPANY 

NOTICES 


UNILEVER LIMITED 

registration M ^ , TRANsreRs t,, Sf controversy : concerning . fee r - >9fffSL j camfrfgn ; tnink in . the “ 1776 ” Ekhjb|tkm 

5i^“ r SL^' sSSE**? right of 'Great” Britain- to tax K^oefty ^raned pytiw Qbeen; in -fee jiewb^nverted : wing 

STwTC. «« ^£4° ! 476^5 ■ America; and . attempted . to of .tft^&yid NeJlasal' Maritnne oh' Wednesday. 

P U S lilvSt&td .Hisr P^ Patd . Rwere in- S 

^ c " *4- r&m>sitioh of 1876 Coming,? And another of. Wash- 

o* America . rnig^t be very wen (Pkflaihgti*- Ptess, £4*95). .For ingtoir'rnarKed “On the Banks of «£? 

^Hoc3is.*£2iurr. gowned, : and. .mad e^. to - yield ,rijSheAor<>f bit-entennial and • the ■ Delaware. 1776. u .B0th are 
' sufficient revenue. byjfeei means . gemE^-^-anemorabi lia, Doreen by .. anonymous '.folk .rnxtists, 

an. ^ w/fc«?nce- .^ exempUfied »n ^Bgek% jSoilectinff ; ; Goun/f^; and priced £150 ' each.- Ttegal] erv’s 

Ireland, whfle^hepeople nught yfejte^ ZAmhicarig ,,;(Bimlyn -gtoct Janhore general .. Ameri- 



Mid Preferred Ordinary Stock divide* 
tuvable 1st July 197S. Transfers 
such cracks lodged after the dose 
business en the 10th June 1976. « 
be registered ex hrtereat'dlvideiid. 

By Order ol the Board. 

. HOLMES. Secretary. 

Port Sunlight. . 
wirrai. 

Menerdde, 

9th April. 1976. 


Sotheby Records 



An Imperial Clfim Lmg Kn TPtb Hj A tn enamelled, glass 
aadf bottle inches overall (enlarged) , soil on 24 th Jan?* '97/ 

for £, 4 , 600 . A world auction record price for a ituqfmttis 


Sotheby Parke Bcrnct & Ca~, 
ia -35 New Bond Street, Ltradon U rA A 


The earliest known dated 
Snuffbottles are from the second 
quarrer of the iyrh century. During the 
1 8th century they gained popuJaritv at 
the Imperial Court and were commonly 
used as gifts to currv favour. Ho-Shen, 
Prime Minister of Ch'ien Lung, 
Emperor of China (1736-95), had a 
collection numbering over 2,000. 

The Chinese Department hold sales 
of pottery and porcelain, jades, bronzes 
carvings, enamels and snuffbo tries . 

The annual subscription to all the 
catalogues and price lists of Chinese 
Works of Art (about 24) is £zS (U.K. 
only). 

For advice on buying or selling 
at auction telephone or write to 
Peter Malone. 


Sotheby^ 


PUBLIC NOTICES 


BLACKPOOL CORPORATION 


m.sri. biiis leaned sth April 1976 1 not be exacted from them.' 

due ath July 1976 at B'-V”®. A 0 pika- I Cftmo nf tHa Rritich efni- 


due ath July 
Uons totalled 

outstanding. 


America^ nngpt.. be very wen (PWaington^Pteas. £4*95), .For iiT^oir marKed “Op the Bdnks of <js' 
go^jued,. * ana.‘ ; .made^.to -yield . tb4gelleAor<>f biceri tenfl ial mid . fee" DeJawara, 1776.'* . Both are ■'& 
suffiorait rovenue. byJbt means gem^^aiwmoirabi lia, . Doreen by .. anonymous '.falk .rxrtists, 
oL infrience; as cxemptified in X&ectfa/.Gmmtty: dttd priced £150 eacfeL- Thrall erv’s 
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a body of representatives, .-wife- reproductions m&de at fete time work and carved decoy ducks; 
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converted west wing of the neat, convenient^..- ."ft yet dis- trap,, eventually becoming E 

National Maritime Museum at plays' itireif-'sUffieieutjy for any- decoy. ° ^ 

IQ IIAIEd Greenwich. The exhibition, writing . . . fts i^gihaiy^alue Th e carving of decoys was § 

which is sponsored by Barclays . will -Increase .--with, years - ■ ; nractised in r^iinniai ■„?, u 
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arms, and various 'of George .... * ^ 

Washington's belongings, incluti- •-■BMMMMRMM h v p a „ } i 

Ing one of his campaign trunks Jas fee hi2 e^t n ?» ^ 

used to transport, clothing and • IW iLtllj II W M i 

documents during fee Revolt 

tion; there is also air annotated CTEISTIKS WE EK-lbn g sale of : dnnSgs md smSSiirS^iS ^ 
copy of Common Sense; The l9fe and 20tlrcenttiry pictures, fofcalle<f^9 095 which . 

American ■ Crisis.” a -series of drawings and sculptures ended-- *r-nw-ir- ’ '* _ • J* 

pamphlets, .supporting ' fee yesterday, at- a- total . of over yesterday morning 'j 

Revolution, by ^Thomas ■" Paine £I.8m. . . A ' . at sale -.of sihw made £28,638. :•> 


(1737-1809).. This English .. Ah- early Kand.msky f rom fee auet . ion of $ 

pamphleteer- . and’ political Zomsteg coliectjon called Berg- iHustra- 

radical, son of. a Quaker' corset Icmdschaft riut Dorf which had °°°*® amounte d to p T 5 

maker who went to 'America in failed to reach the reserve price with a. large watercolour/ \ r. 
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iimston forests 
5C recovery 
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RIAN HAMILTON 

STEEL'S losses- Th^ye 
\i reduced to between.' 
la.- a week/produc^tiott 
[ectqfs is -up to 93- per. 
i parity, and . , the <rcji> 
suld break even duf- 
ioancial' year,- Sir 
aiston r chairman .of. the 
i. declared .yesterday" 
optimistic Preps confer- 
mhridge. Sir Monty, 
British Steel in ,Sep : 
forecast that . toe . cot* 
j Joss during the finan- 
I in ding last month would 
X250m. instead of too 
I'redicted only. ,a. "fey 
( go- • . ' 

( der book was tootirlm^ 

e S3id, and- “apart Trbt»~ 
mills, otlr works -are 
at S3 per cehL caparity- 
with oijly-70-.per -cent 
[go.- : ‘ : 'v- - . 

’ jptembec we’-shduld.- see .■ 
ble trpgurgeand 3 prices 
ifted a little I am siire 
'break, dveh .iiext : year; 
oom year to follow." . 
>nty’s statement: reflects - 
auld appear to be-, a. 
turnaround in the cor- 
*4 s fortunes over the last 


-■.'(Jiify- Hoi{ : ^nary-,-^ corpora- 
tion 1 wap -saying' tfaat it. was well i 
satisfied, with- a- - reduction of j 
: weekly £8m-£6mJ 

.Now ItWetos.tD ? tiavf halved the* 

' rate orio^^^in;.partly' thr ough 
-higher -ptiert; .'partly higher 
; demand *aito greater pro- 

ductivity.' i . “ - 3 ' 

* Tire c^rat/t'nhestipn now, 
however, wilP/ be whetoer the 
'thdro^,< faced toy the rapid 
_ recovery m .production levels, 

- wHI any-, longer -accept the 
-January agreement on restrain, 
ing. output levels 'at older plants. 

Ail-night talks 

- Under the agreement, ham- 

mered out after aH-oight talks. 
the-Tmions' agreed' that- the older 
plaots- mostly, scheduled for 
closure under the 1^-y ear pro- 
gramme, should be kept at low 
working levels' and" the increase 
in : demand'Aakm-uphyihe newer 
plants. '• - 

-If . Capacity -‘working, has now 
reached the level of 93 per cent., 
there are bound to be' calls for 
a rise to these'’ plants and a 
review . of toe manning levels. 


Minister’s 
pay problem 
for Cabinet 

- By John -Runt 

AN 'EMBARRASSING matter 
Mr. - James -Callaghan's - new 
Cabinet wiii have to discuss over 
the- next few days is - which one 
of them' may be asked to- forfeit 
tiisur her ministerial' salary. 

Under, the . Ministers of the 
Crown ; Act, provision is made 
for. only .21 .Cabinet Ministers to 
be [paid, -.arid. Mr. Callaghan's top 
team now number 23. The Lord 
Chancellor receives his ’ salary 
under a ! separate provision, so 
this leaves one member as “odd 
man Oul" 

To grant pay ifor the extra 
man, "it would-be necessary to 
amend the ACL -The last Govern- 
ment, which started with a 
Cabinet of 24. decided that this 
was too politically embarrassing 
at a time of pay- restraint. 

The result was that Mr. Harold 
Lever, Chancellor' of the Duchy 
of Lancaster,.- and Mr. John 
Silkin, Minister of Planning and 
Local government, voluntarily 
forfeited their ministerial 
salaries! 


0 


anting on currency 


, 4-V 


ICHAEL BLANDEN : , 7 

IER warning -to hanks 
gin to watch out . for ,p'os- 
egfal- deals to the invest- 
_rency premium .market 
useut out .by'the Bank 
and..;.- . 

aove follows a .letter sent 
n embers by the British 
Association to similar, 
"-and the recent signs of 
ening of official . super- 

Bank’s letter has been 
all authorised deposit- 
toe organisations which 
he Exchange Control Act 
en a certain degree of 
?d authority in relation 
administration of ex- 
controls. 

authorised depositaries 
all .'authorised banks, 


members of toe Stock Exchange 
and solicitors. The .memoran 
dum from the Bank reminds 
them again '“'of the risk that 
foreign currency Securities may 
be represented as being eligible 
for sale with the --benefit of tbe 
investment currency .. premium 
when they do Jnqt-soqoalify." 

The. memorandum; draws atten- 
tion to the general rules, cover- 
ing the sale of foreign currency 
securities with the' benefit of toe 
premium, at present about 47 per 
cent 

It goes , on -to ask. authorised 
depositaries, in atfclitipD to con- 
forming with toe : -general rules, 
particularly “to check toe authen- 
ticity of instructions to sell 
foreign currency; securities, in- 
cluding . overseas- .sterling area 


foreign currency securities, with 
the . benefit of tbe premium in 
cases, where., .the instructions 
come* from an unfamiliar source 
- or are for unusually large .amounts 
in relation to the source.” 

In cases of doubt, authorised 
depositaries should, it is stated, 
refer to the Bank of England, even 
if instructions relating to a trans- 
action come from other .authorised 
depositaries. 

The memorandum also asks 
authorised depositaries to bring 
to the Bank's notice “abnormal 
selling, orders for foreign cur- 
rency securities or investment 
currency and hlso Cases where 
customers or clients appear to be 
undertaking transactions that con- 
sist wholly or largely of sales, toal 
is, without the. normal complement 
of purchases associated with the 
activities of an investor." 


Motorcycle sales 
show sharp upturn 
during March 


BY DONALD MACLEAN 

SALES of motorcycles mi owed 
a sharp upturn in March to 
reach a total of 16,029,' 19 per 
cent., above the 13,509 of 22 
months before and 64 per cenL 
above the -9.751 of . March, 1974, 
according to figured released 
yesterday by the Institute of- 
Motor Cycling. 

The increase was, however, in- 
suffloient to prevent overall two- 
wheeler sales from falling 
slightly in the first three months 
of the year. With scooters and 
mopeds included, there was ‘a 
3.5 per cent, drop compared 
with the same period of 1975. 

Overall sales in tbe first three 
months are put at 57,334 against 
55.304 a year, earlier. Nonethe- 
less, there was a 33 per cent 
rise over toe 41,622 figure re- 
corded for the January to March 
period of 1974. For motorcycles 
alone, tbe figure was 38,784. 10 
per cenL more than 12 months 
before and 59 per cent, up on the 


corresponding period of 1974. 

In .March alone, taking moped 
and scooter sales alongside 
motorcycle sales, there was ur 8 
per cent, rise io the volume of 
business. Overall two-wheeler 
sales were up to 22,651 from last 
March's 21,070. Moped sales, 
however, fell by 10.8 per cent, 
from 7,065 to 6,299. while :;&><» in 
registrations dropped by 34 9 pel 
cent, from 496 to 323. 

•The latest figures come at a 
time when British manufacturers 
are attempting a new bid against 
overseas competition in tbe U.K. 
market. Norton ViUiers Triumph 
last month introduced its Easy- 
ridec moped, while toe other U.K. 
manufacturer, the Meriden Co- 
operative, has just signed a deal 
with Mote Guzzi of Italy, tbe 
largest producer of two-wheelers 
ontside Japan, for assembly of an 
Italian 125cc machine in this 
country. 


Former Haw Par chief 
criticises report 


BY MICHAEL LAFFERTY. CITY STAFF 


MR. DONALD Ogilvy Watson, 
former Haw Par Brothers 
managing director, nas written 
to Mr. Philip Grundy the Singa- 
pore Government inspector who 
inquired into Haw Par's affairs, 
pointing out that the inspectors 
report was published without 
any opportunity being afforded 
him or anyone else in the U.K. 
to answer criticism in it. 

Mr. Ogilvy Watson adds: “I 
feel I have a full and complete 
answer to any materia] criticisms 
you may have and I intend to 
make them at tbe appropriate 
time." 

Tbe inspector's report, details 
of which were released, to the 


4 A seeks | Barclays to discontinue 

vate [ 

ictice talks ! cheque return service 


n 
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coaid Maclean \ 

ritish Medical Association . 
led for an “ urgent " meet- i 
h Mr. David Ennals, Secre- j 
•r Social Services. 1 

Association aims to bring! 
essure on toe Government i 
?onsider its intention .to; 
te for the separation of ; 
practice from - the j 

al Health Service, follow-- 

e changes in the Cabinet ; 
• ich Mr. Ennals took over , 
epartment of Health and 
Security from Mrs. 
i -a Castle. 




jsiness phone 
Us up 124% 


BY MICHAEL BLANDEN 

BARCLAYS BANK is to stop send- 
ing back paid - cheques -to cus- 
tomers with their cuvent account 
statements. 

T>e return of cheques ix a ser- 
vice which' most of the otoer bin 
banks stopped some time' ago, 
arousing some complaint from 
their customers. Barclays has con- 
tinued to return the cheques, 
which provide a record of pay^ 
menus for customers,- 

Now,, however., following, a pilol 
scheme, the bank has notified cus- 
tomers that. - it will no longer .re- 
turn cheques. The move is ex- 
pected to provide a significant cost 


saving to the. bank by avoiding 
the necessity of sorting of cheques. 

The bank says that customers 
who reqnest that they should con 
tinue to- receive their cheques 
wilL be able to continue to have 
this service. 

It maintains, however, that the 
return of cheques is a service oi 
much less value than it used to be 
to customers, and. in particular 
that it is probably simpler to 
check statments against a record 
Jlip dr cheque book counterfoil 
how that the bank's computers are 
providing more detailed informs 
lion on- toe statement 


"Banks should take offensive’ 


> 1 .- ..- 


_r-- 



TELEPHONE bill of toel^^, ■ . . .. . . ,. 

.1 business subscriber -is I ban *l sh ° u i* 

---'124 Der cent hieheF toah offensjv ^ a 6 alnst nationalisation 
' ^ aS Mr - being put forward by the 

^.jears ■ Labour Party’s home policy com- 

3 last night by 
.. shadow Chan- 

ommons . in. . a. wntlen i^Ikjr of the Exchequer. 

-ir yesterday. *• He suggested mat if the bank- 

' ::d typical bill for a residen- ' j n g system were taken over by the 
3 ibscriber, b& added, urns ! stale this would mean controls 
-91.4 -per cent: up on April, J over interest .rates; the direction 
. • of lending -and investment: pre- 

— . . ' , .- — — 


. r i enzie. Mi iiister of Stite 
--■ 'i-.tp.rrmeiit of maustrj. 

.• -romninns in a. written < *v_ t- 1 


ferential treatment in lending for 
nationalised industries, ailing -com- 
panies and large firms at the 
expense of small business, tbe 
enterprising -consumer and the 
home owner; and an increasingly 
inefficient location of branches: 
Sir Geoffrey argued that in the 
past five years toe banks had in 
fact ■ become “remarkably more 
flexible and competitive in iheir 
interest rate and pricing policies. 



ers 


specialists in the management 
of private, institutional and 
pension funds. 


Funds currently tn'ider inananenicm exceed £65m. 


PRIVATE PORTKXJO MANAGEMENT FOR UK. & EXTERNAL ACCOUNTS 

Comprehensive advice taking tuli account of risk exposure, tax planning and an 
overall persona! linanual service, working in closeliaison with existing 
professional advisers. We arepleased lo deal through idients' existing stockbrokers, 

INSURANCE BOND FUNDS • .. . 

Managers or the Trident Managed Portiolio. run byTrident life Assura nee, 
and of other insurant e innrKincludingxhlpsingei^newIntemational Money- 
nviiiagor-comhiiiing n qualifying insurance [jolicy-with unittrusts andVIMil 

"PIMS"AND UNIT TRUSTS 




in\ c?ucd upon the recunimenrliition of prolussipnal advisers. 

PENSION FUNDS ' • 

In addition to normal pension fund management sert'Tces.two new authorised/ 
exempt, unit Irusts are nowuvailahlo including Schlesinger American Exempt 
investing ini he L'S markrtvhi for<*ij*n Lurronq'borrovting [abilities, managed 
on the same basis as American ’PlMSi ■ ■ . 

OFFSHORE FUNDS •' ‘-d.-; ; J : 

5th iesingeTS have recqrrtlylaunciiP^ an inlernatw^ Jersey uina quoted on the 
London Stock Exchange arid a comjjlemeiilary Luxembourg lund.eacli armed at 
inicinatinhal dmersificatiori/Witii minimum exposure to the dollar premiom _ 

wiiliin the Jerscyfund . ... 

INVESTMENT OVERSEAS VIA ^FOREIGN CURRENCY BORROWING 
Schtcstogers havn specialised expertise in the management or overseas 
. invest mc riLs and are recognised feir lire management of overseas portfolios A'ia 
iomign currency ioans;iye currently manage seven Joan funds in excess oi ? 2Um. . 

CHICAGO BOARD OPTIONS EXCHANGE. ; . 

Schlcsinueis are-specialists irt CBOH-and AMHX options.using exchange tratied 
options lu reduce: risk or to inopate portiolio yield in institutional portfolios, 

,-k a .itlve investment technique. 

for fuitiierinformation or to discuss your specific tequ Yemenis, please contact 
Ian F01 svlli-on 01-4U9 3100. - 

Schlesinger Im-estment Management Services Lid. 

i frir-Cti'A'.;.'!*.-. in Ki-iii-'i/li-S. . .. : . • . 

iahl\SOVU^UARE f LONDON WkA1DLVTIL:UW0931UU . .y. .. 


Singapore Press last week, stated 
that on a strictly commercial 
basis deals between Slater 
Walter Securities and Haw Par, 
although dictated by Slater 
Walker requirements, “were not 
inequitable.' 1 

However, he says that the 
Auddcn departure of Mr. Ogilvy 
Watson and Mr. Ian Tamblyo. 
former Haw par deputy 
managing director, “has been a 
considerable hindrance to me." 

Mr. Ogiivy Watson declares 
.that Mr. Grundy “would have 
been advised ” to take up his 
practical offer to see tbe 
.inspector in London. 


Invest in the Far East 


The worlds 
most dynamic 
economic 
region 

Antony Gibbs 
Far East ^ 
GeneralTrust 


For the LTniied Kingdom investor, the 
Far Ease and the. Pacific Basin offer the 
dunce to ponidpace in some of the fastest 
growing economies in the world. 

Export, trade, production and invest- 
ment in this area, supported by massive 
reserves in commodities and raw materials, 
have led to high living standards in 
Australia and Japan and a strong com- 
petitive effort from the less developed 
nations. 

The Trust provides, in a single invest- 
ment, a well spread portfolio initially in 
ordinary shares in this area which oners 
good prospects of sound long term capital 
growth. The xyanageis intend to use 

Trustees: Lloyds Bank Limited, 51-54 
Gracechurch Street/ London, EC3P 3DD. 
Managers: Antony Gibbs Unit Trust 
Managers Ltd., 23 Biomfield Street, 
London, ECaM 7NL. 

Registered number: 1206945 England. 
Members of the Unit Trust Association. 

Current — ,i-™— 1 x*tma yield 0-3".. Application! 
will be acknowledged and certificate! will be issued 
within six nreks. The offer price incfadri an initial 
erf S'* out oT which the managera par coro- 

1 of ii “» to recognised agents. The annual 

charge i» J of 1 ( + VATl. Inoosne, net of bauc 
rate tax. will be dutrfbuted annuall y on 29th 
September, naniitE m September, 1977. 

The mat it t United Kingdom nnit trust authorised 
by the Secretary of Suue for Trade and qualifies os 
a wider range investment under the Trustee 
Investment An 1961. 

Alter rfir dose erf t4ne offer, |m i w may be fin— or 
mid each Tuesday sr tbe weekly denims priee. In 
the case of sales, payment will be mode within two 
weeks of receipt of tbe < -wW™-. The 

weekly price and yield is published in tbe Financial 
Timet. 

This offer is mn open bo residents of the Republic 
oflrdand. 

A share exch an ge scheme is available - please tick 
coupon tot detaub. 



foreign currency loans which give greater 
flexibility when .investing abroad and 
mitigate the risks and penalties of the 
dollar premium. 

Constant supervision of the portfolio 
by professional managers is important for 
investments made in these areas where 
share prices can be volatile. 

The managers are backed by Antony 
Gibbs Holdings Limited, a Icugescab fished 
merchant bonk and accepting house, 
founded in 180S. Specialist advisers in the 
Far East include Wardley Vickers 
Limited, the investment management 
subsidiary of The Hongkong and Shanghai 
Banking Corporation. 

You should regard your bolding in the 
Trust as a long term investment. 

Remember that tbe price of units and 
the income frorr\ them can go down as 

M Up " Units are on 6 fler at 2 $p until 23 rd April, 1976 . 

To Antony Gibbs Unit Trust Managers Ltd., 

23 Biomfield Street, London, ECsM 7NL. (Registered 
Office;. Tel : 01-588 41 1 x. 

IfWc wish to invest the sum oi l £ ~| (min £i/ 300 > 

in units of Antony Gibbs Far east S General Trust, and 
enclose a cheque payable to Antony Gibbs Unit Trust 1 
Managers Limited. 

i l/We declare that I am /we are not resident out side the scheduled territories _ 
and I un/we are not acquiring the units as the nominee!*] of any personis 1 fl 
resident outside these territories. (Those unable to make this declaration ■ 
■ should apply through their bank, stockbroker, or solicitor in the UK ». ■ 


This chart rrptnenu ihc real 
pTawifi in production in live For 
Eastern countries compared with 
the UK and the USA. The figures 
up 10 the end of 107; air token, 
from OECD Statistics; dotted 
line* represent forecasn for 1976 
token frinu re cent predictions. 



Sigxmiure(i). ... 

f lu cent of joint applicants all must sign and a noth names and ajdreirct 
separately.) 

Full naraefs) Mr/Mrs/Miss 


□ Please tick if you require details on share exchange. 



was the most successful o: 


ertyFund 
its kind in 1975. 


In December 3974, after one of the worst 
ever years for property funds, the Government 
lifted’ the rent freeze. . - . 

This was the boost the property market 
needed; The downslide was halted and almost 
every property fund increased in value over the 
following twelve months. 

However, in most cases the increase was 
relatively small: only three funds managed an. 
increase of more than 1 5 0 0 - 

Of those three, the Abbey Property Fund 
led the way with an increase in its unit offer 
price of just over 32V 

There is oge major reason ' for this 
exceptional performance. 

' THE CALIBRE OF OUR PROPERTY. 

When the rent freeze ended, confidence 
came flooding back to the property market. 

Demand began to rise, with prime properr^' 
being especially sought after, and many rents 
which had been frozen could now be increased 
to realistic market levels. 

The Abbey . Property Fund was ideally 
placed for this turn of events. 

With assets of over £190 million, it is 
almost three times bigger than "its nearest 
Competitor. 

And its portfolio consists largely of prime 
property. 

We concentrate on high quality office 
accommodation, especially in city centres where 
demand is traditionally greatest. 

We also have many shops, industrial 
estates and farms, in prime locations. 

And we’ve even made purchases in Europe, 
where we now own property' worth more than 
£20 million. 

It was property' like this which gave us a 
successful year in 1975. - 

The rental income from, this property 
should ensure our success in the future. 



PROJECTED RENTAL INCOME. 

More than 90 % of our properties are 
subject to rent reviews .every 3, 5 or 7 years. 
Some are even reviewed annually. 

This year, 94 of our leases are subject to 
rent review. With a similar amount due next 
year. 


!g:.'EAAH, POTTEPUal-* 


In fact, according to independent valuers, 
rent reviews over the next four years should 
increase our rental income by almost 60” w . 

■ By 19S6, our rental income should have 
increased by more than S7" 0 . 

Our confidence in the future of the fund is 
indeed well-founded. 

SECURITY AND WITHDRAWAL. ■ 

Property has Traditionally been a secure 
investment especially in the right places with 
the right tenants on the right terms. 

As an investor in the Abbey Property' Fund 
you have all these. 

In addition to other rax advantages you 
can supplement your income by withdrawing 
up to 5'\, of your investment annually free of 
any immediate liability' to tax. 


The Property’ Fund is thus u sound alter- 
native to those with maturing Guaranteed Bond, 
investments. 

■ SHARE EXCHANGE. 

If you would like to exchange your listed 
L‘K shares for units in the Property Fund we 
will arrange to do this lor you on the most 
advantageous terms. Tick the box in the 
coupon 10 obtain further details. 

HOW TO INVEST. 

Simply complete the coupon and return 
it to us with your cheque fur not less than £250. 

As soon as we accept your application, we 
will send you your Bond showing the life cover 
and the number of units allocated to you at the 
offer price ruling on the day vve received your 
cheque. 


THGIWITOLIO. 

TLc Final, managed by Abbey Life’s 1 
Tnrcsimaii Division, turn prises taramer- 
u-fal. industrial and agriciiltiinl- proper! tet, 
nwriv in prime Incationt throughout the 
t'K. largely freehold and with first cLuk 
tenants and frequent rent review,, part of 
ihe Fund may be allocated to develop- 
ment and up in 1$"* in ovcrscai proper- 
tie*. Full details are in the Annual Report 
sent to Bondholder* in December. Copies 
arc available on request. It it generally, nor 
lbc Fund’s policy lu borrow against 
iHc security of tbe existing portfolio in 
make further invnunems and an unpla 
liquid reserve is ahvnnv maintained. 

LIFE COVER. 

The Bond autonuiically includes lifo 
Carer (see examples in coupon i. The* 
amount payable nn death Is either the 
life cover or she cash value of the unii«, 
whichever is tbe higher. If wixbdntKak 
arc nude 'both die fife cover and tbo 
number of units allocated to a Bond, will 
be reduced. tSeo XTithdrawals 
CHARGES. 

•The whole: of your "investment 
secures Scries 4 Accumulator Units in 
the Abbey ProptoT Bund at ihcprc^ailmr 
otter price- An initial -Lbarpe of y:„. plus 
a roandhui not cxcoedmg i",„ is indudol 
in' the ofler price. Thereafter the annual 
charge is J % of the value of the Fund. 
.VALUATION'. 

Independent valuation hr Richard 
Ellis, Charmed Surveyor* and Qutluns. 
Oiartcxed Surveyors * are conducted 
regular!}- in line with lbcrceotTsmcndaiiom 
nr the Royal Institution of Chartered 
Su r ve y o rs . Unit-prices aru shown daily u» 
the national press and changes are effective 
from Valuation Day, normally every 
TitCrtldy. Future srowth cannot he 
predicted and you should tememher that 
the price of units con bill a*, well as rise, 
reflecting market ooaditiona. The Abbey 


Properly Fund Is designed os a medium 
li. Inn-: icrm investment jnJ unit pri.d. 

allow fir the reinvestment ol net iniinre 
and ilw allow fur the Gunpanj’s 
nrrvcpccarcluhihty in Capitol (Join.. Tax. 

TAXATION. 

TCiih Abbey Properly H>mds }•■« h«i> 
no peounal bdbiluy t» baric rote tax nr 
capital gains lax. Higher role rax and 
investment income -.undurpe may arise 
tin death nr on surrender, if l he Bond- 
holder is liable at the tune of either of 
these i- veins. Full d etails of the tax 
^position are given in the booklet ac- 
companying your Bond document. 

, WITHDRAWALS. 

Provided that a singlu investment of 
£i.ooc is made investor* may derive an 
income by withdrawing a set amount each 
year ti.un the anginal investment. With- 
drawals may sun U. months after the Bond 
is issued, the set amount being obtained by 
cmhiDK'Somc of the units allocated >>< the. 
Bond. Such withdrawals, if not exceeding 
5 1 *., per annum of the uriginal investment, 
are tree "f immediate liability to the higher 
rate nf tax or the investment income 
surcharge. The advantages t*» higher rato 
taapavers and the mcth<:>d of calculating 
the tax arc described m the booklet. 

Although the number rtf units attocat- 
cd to your Band and the life cover will 
reduce loll owing a withdrawal, the value 
of your Bond will inac-ase if the uni: price 
increases at a talc greater than the mth- 
dratvoL 

CASHING. 

"iou may cash your Bond at any time 
for the full bid price value ol the units at 
the nest \aluuium. Nevertheless, tile 
Company reserve.-, the right t<» defer the 
olcidatinn and payment of surrender 
values, in exccpunnal ctrcumstaiices. f-w 
up m u moaihi. In practice the Fund's 
liquidity is Ample so ihm ; is ay delay in 

liH^lrn£ rgyj; 


To: Ne.v Business Dept. iBonJs; ABBEY LIFE ASSURANCE COMPANY LIMITED, 

P.O. Bo- 05, Abbey LiJc- Hous?, 1-3 SI. Paul's Churchyard, Lot toon EC4M r-AR, TclcpKon-;*: 01-2499111. 


1 c:,li to in.i-it x. in Ar !•*•/■ Properly Bs-nu.'. 

i any UTTiCmn! Iron. ££5ifl and I r.-n-.k-;'- a .' lii.-qu? ior tn.-^ 
-ruounl pd . JLili; Io Abr-.-< Lib; AMtirtiu-.e Corupuny 
-Ltu-ilud. 


Surnar.»- 
Full First Names- 


M-.«.M.*tt’|lALif LtAiit 


Address 


Cm- ,ou alivad/ held ji;; oiiiet -t l-ty L>:- Pol-. ,- * -t e-ijiy. 
II io.ud.ir -.-.lihdrj.vjlo ,i:u fcOuiMd plia;. 1 . t.!ble an l-jiv. 
iii ;’iuanci:.. 

Yt<jil.- hn.eOi-icril .s’ Ita-tl £ \ •I-Crf’-v 

HjM ,-O lT I y I.IIIVi- 5 ! n m, 'll oi j{ d-»l a ___ 

Set "Vt'llhdUWiSli" 

Fur your guidance oniy the current offer price 

of the Series 4 unit is 103.9p. This offer is not open 

to residents of the Republic of Ireland. 

Smnaluic 


Occupatnn 


Dale 


PI FT 1 10 14 


Doto of B'rib 


Ar-s von in -ioo-J pli.sital and menial i.-mlth and lr«f Itotp 
I h*. c-i an - previous or a-Aidfenl? It net 

plua^c- iiivc dc-lads. 


Apr. s, n.n> Eai a- j>-.i ii -r-iui-. i... ui.urrr.i. i vi» n. •. In- 
jpr-ii,4%;ii .u> I l.t." e f •"> 5 ? l-f u| v • - ■ vp;a...'. ft.' :i-- 
C.-n-s-.i-'v j-.Iipi-IiTb.- . -i u-. b- ii'-ni.Kitf. Ccmnn •• ifitv' Ip . »iir r.- 
i .-..j ..it jt.-. .it all . .ili -.ti bi^tir.a tl.ii -.r.irrp cl c F.m i . S"..n.i 
A ;-ur*>-' I-I ifly-'i'i 1 -na .10 -<PiSi m, r: is Kq.-l a,., • 

!• i t..-l T l-i. C'-nirn-.; i*. a-fin; I ivj.- .ir.5 i-.'b-. 1 p. •...•mi- 
ll.:.:-- JAl* - 1 ti-TM. J.>. in-J-ul . ■av-i'.- a ill ti l,i;uil.:0 in i.r-flicl 



B" 7:. isl e'. P-pl'. 1 - Ted Cti-'o- tpCI. -■a-ji i ( -.yard, U-r-irr. ■: ‘ ^.-p. i-i-ii I- Cij.r.e- HT, 

G Pfeass 3*:na riie further details of your Share E- change Plan. 
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TEXTILE INDUSTRY PROSPECTS 


U.K. must exploit EEC 


BY RHYS DAVID. TEXTILES CORRESPONDENT IN HARROGATE 


BRITAIN'S textile industry is 
not doing nearly enough to 
exploit the opportunities avail- 
able to it in the EEC. Sir 
Peter Carey, secretary or the 
Department or Industry, 10 IU a 
conference in Harrogate yes- 
terday. 

Before an audience which 
; included many leading figures 
'within the iudMitry, Sir Peter 
■claimed far loo little had been 
achieved so Tar in major 

-markets such as Germany. 

"You. the industry, have just 
1101 been quick enough at jump- 
ing on the bandwagon," he 
said. 

With 25 per cenL of com- 
munity output and employ- 
ment, the British lexiile 
industry had managed to win 
less than 10 per cent, or intra- 
Conununity trade and much of 
this was with traditional trad- 
ing partners such as Ireland 
and Denmark. 

. Sir Peter who from his posi- 
tion within the Department or 

.'industry played a crucial role 
in formulating U.K. industrial 
policy, continued: “1 am not 
expecting you io have to- 
morrow a share of Community 
markets comensurale with your 
size as the second largest tex- 
tile industry in the Community. 
] am certainly expecting it the 
day after lo-morrow.” 

Hr stressed to (he 300 
delegates at the conference, 
organised by the British 


Textile Confederation, that 
only through Tull exploitation 
or the Community market could 
the industry hope io take 
advantage of the economies or 
scale inherent in modern 
textile production through the 
capital intensive equipment. 
Nor could the industry leave 
ii only to the conglomerates; 
every company had a role Io 
play because they should all he 
able to foresee and adapt 
quickly to the demands of the 
market. 

Sir IVier tempered his 
criticisms by assuring his 
audience, which included the 
chairmen of ICI Fibres, 
Courtaulds. and Carrington 
Ylyrlla. that the answer to the 
rhetorical question, does the 
Government want a textile 
industry, was yes. 

He went on: *• Bui not neces- 
sarily a textile industry we 
we have to-day. The U.K. must 
have dynamic and not a sialic 
textile industry, an industry 

prepared to change and adapt 

to changing market circum- 
stances." There was a need for 
a pan-textile industry with 
capacity at all stages of the 
manufacturing process Trom 
spinning and yarn texlurislng 
* through to making up. He 
pointed out that textiles was 
a significant export earner with 
sales abroad of £1.09hn. last 
.year. 

He warned however that the 


Government could only act in 
support or the industry. It 
could not stop its employees 
going to work elsewhere, or 
make people buy its products 
if its design, fashion aud 
marketing were not right. 

Sir Peter also make it clear 
that the industry would have to 
learn to live with competition 
from low-cost countries and 
could not hope for a change in 
Government policy leading to 
cuts in Imports. He said 
thought was already being 
given to the question of what 
should replace the Mulli fibre 
Arrangement, the agreement 
which regulates world trade in 
textile, when it expires at the 
end of next year, and discus- 
sions would be held with 
Britain's EEC partners to 
evolve a " common policy. 
Britain's intention waslo work 
Tor the continuation of the 
agreement though with an 
improvement and refinement of 
the rules to ensure the UJC 
industry M's* given the right 
protection. 

To romhat the inevitable ex- 
pansion or the industry in 
developing countries, the in- 
dustry' >Q the EEC must pro- 
duce and market skill-intensive 
products. The domestic manu- 
facturer bad a significant 
advantage in being more 
flexible in deliv pry and quicker 
at following fashion. 

Sir Peter pointed out that as 


a sign of its faith hx textiles, 
the Government had selected 
four sectors within the Indus- 
try for inclusion in its indus- 
trial strategy. He criticised the 
industry, however, for failing 
to lake advantage of the Gov- 
ernment assistance now avail- 
able for accelerated projects. 
" It is of the highest Import- 
ance that Investment projects 
are brought forward so that we 
can minimise the constraints 
likely to be caused' by short- 
ages of capacity izr the' upturn. 

The importance of increased 
sales to the EEC was also 
stressed by Sir Arthur Knight, 
chairman of Courtaulds, an- 
other speaker at the con* 
ference. As a result of low- 
wages In the U.K. by EEC stan- 
dards and improving produc- 
tivity, the British textile indus- 
try was now more competitive 
and should aim at achieving ex- 
ports equal to domestic sales— 

roughly double the preseul 
level — with no increase tn num- 
bers employed over the next 

ten years. 

Sir Arthur warned however 
that- llte U.K. industry would 
have to Improve its design. 
"The negative reaction over- 
seas to much of British textile 
design is too frequent to ignore 
and receives added force when 
U.K. customers justify imports 
from high wage countries by 
reference to their design 
merit.'* 


£1.25m. deal i IN brief 
agreed 
by Spring 
Grove 


By James McDonald 

SPRING GROVE Services— part 
of the Charterhouse group — has 
formed a consortium with four 
major workwesr manufacturers 
and two or Britain's largest 
cotton drill suppliers.. Spring 
Grove operates in tbe workwear, 
linen rental and office cleaning 
sectors. 

The tfeal is worth about 
ll.25m. By the end of December 
last year Spring Grove had 
agreed to buy lm. yards of cotton 
drill from two major Britisb 
suppliers, which would be made 
np into a wide range of cotton 
garments. 

U.K. suppliers involved in the 
deal are A. Raven, Frgdk. Moffat, 
Lawtex. and Faithfull Overalls 


More Easter trains 

During the Easter holiday 
period from April 15 to April 20 
Britisb Rail Eastern Region are 
to run 248 extra trains to 
augment main line cross country 
and local services. 

Fifty-six trains will run an the 
East Coast main line between 
London. King's Cross. Yorkshire. 
, Humberside. North East England 
i and Scotland, and another 56 
I between Yorkshire, Lancashire. 

tbe Midlands, and the West 
| Country. 

'Beacon transmits 

I The nineteenth commercial radio 
| station. Beacon Radio in Wolver- 
hampton. starts transmissions on 
! Monday. The Government Is 
j waiting for the report of the 
; Annan Committee on The Future 
of Broadcasting before allowing 
further expansion. 

Insurance returns 

! The Department of Trade yester- 
| day published a further set of 
regulations under the Insurance 
! Companies Act. 1074, which will 
- revise the basis oit which insur- 


ance companies make their | 
annua! returns to tbe department, j 

i 

Council spending 

Mr. John Stjfcin. Planning and 
Local Government Minister, told 
the Commons local authorities 
had been assured that .the Gov- 
ernment will avoid doing any- 
thing that will require them to 
spend more money. 


Stonehouse 

speech 

boycotted 


Jobs fear I 

Senior careers officer in Suffolk. 
Mr. Peter Woolls, said that out ! 
or 4.000 school leavers only half i 
would find jobs this year. j 

Pay deal rejected 

Pay neeotiations in the pottery i 
industry wii! resume on Monday 1 
following rejection by a mass ! 
meeting in Stoke of a deal recent-, 
mended by the executive of the 
Ceramic and Allied Trades | 
Union. ; 

i 

Datsun on show 

A restyled version or the; 
Datsun Violet, the Japanese^ 
1,428 cc family car will he shown | 
for the first lime to-day at the; 
Birmingham Motor Show. 1 


By Justin Long 

Rffouiers boycotted a speech. 
In tbe Commons yekterday by 
Mr. John Stonehouse. wbo 
quit the Labour Parly on 
Wednesday to become an 
independent MP on the 
Opposition side of the House 
-> The empty Government 
front bench — an unprece- 
dented gesture of contempt 
for an MP addressing the 
Commons— greeted Mr. Stone- 
house when he opened a 
debate on the “ decline of 
England.* 1 

Claiming that the Govern- 
ment was abdicating its parlia- 
mentary duties, he crossed the 
floor to continue his speech 
from the Government front 
bench. But Mr. George Thomas, 
the Speaker. Insisted that be 
return to the backbenches. 


FT/SOTHEBY’S REVIEW OF THE ART MARKET 


Where the Islamic influence co 

through in Europe 


IKE Festival of Islam will allow 
a wide audience in this country 
to .see for the first time the 
applied arts of Middle- Eastern 
cultures in all their variety and 
splendour. As a corollary to 
those exhibitions being held jn 
public institutions, several 
private galleries have raounted 
shows and both Sotheby’s and 
Christie’s have organised a 
series of sales devoted to 
Islamic works of art. 

To judge by the extraordinary 
exhibition which opened at 
Cainaghi's last Tuesday, and fay 
the truly magnificent group of 
miniatures, manuscripts' and 
carpets to be sold by Sotheby's 
next week, the private concerns 
have been able to gather 
together shows of almost equal 
splendour to those at the Hay- 
ward Gallery and the Victoria 
and Albert Museum. 

Sadly, one aspect of Islamic 
culture has beeo largely ignored 
in London (although a well- 
L-onstructed exhibition at the 
Ashmolean Museum in Oxford 
is some consolation}. This ig 
the influence such cultures had 
upon European artists and 
designer^ especially in the 19th 
century. Whereas the artistic 
influences of China and Japan 
have been well documented in 
recent years, only the exhibition 
called World Cultures and 
Modem Art held in Munich in 
1972, has made any serious 
attempt to define the' Islamic 
influence. In that exhibition, in 
a section entitled Aspects of 
Oriental Ornamentation in 20th 
Century Art, one was able to 
understand for tbe first time the 
critical influence Islamic culture 
had upon such artists as Klee, 
Auguste Macke, Matisse, Bau- 
meister. Kandinsky, Vasarely 
and. surprisingly, on modem 
painters like Bridget Riley. This 
German exhibition, which also 
documented Far Eastern and 
African influences on European 
and American art. must be 
counted among the most 
instructive shows of recent 
years. 


some aspects of the Islamic in- 
fluence an European glass and 
ceramics in the late 19th and 
early 20th centuries. This show 
includes glass by three Of the 
most important late 19th cen- 
tury makers — Ludwig Lobmeyer 
of Vienna, Joseph Brocard of 
Tar is and Emile Gallfi of Nancy. 
The ceramics, from England, 
France. Holland,- Germany and 
Italy, include major pieces by 
Theodore Deck, perhaps the 
most influential French, potter 
of the. 19th century, Andre 
Metthey, William de Morgan 
and the PiUongtori Factory. Also 
represented is Etnile Decoeur, 
considered by many the finest 
French ceramist of the 20th 
century. 


Imitation 


To many people, used to look- 
ing at ceramics and glass from 
Syria, Turkey or Iran, the efforts 
of the 19th century designers 
often appear little more than 
imitation or pastiche. Nothing 
could be further from the truth. 
Like the best neu-Gothic archi- 
tects and designers of the 19th 
century, potters such as Deck 
were at pains to be true to their 
sources. Deck was not interested 
purely in the decorative aspects 
of Isnik faience: he wished also 
to understand the various tech- 
nological, structural and even 
theological implications of the 
pottery. He believed that by 
“re-making'’ such pieces, he 
could best understand them, and 
that by understanding them, 
could add crucially to his know- 
ledge of the art of ceramics. 

Naturally, his own style and 
brilliant technical ability 
affected his products and it is 
impossible to confuse a Deck 
plate in the Isnik style with one 
made in Turkey. His large 
dishes (as can be seen from 
the particularly fine group dis- 
played the Alexander 

Gallery), must be taken as a 
homage to the anonymous 
Turkish potters of the 16th and 
17th centuries. 


Influence 


In England, few ceramics 
were produced which attempt to 
formulate Isnik or Persian ideas 
One private concern, the in the strictly archaelogical 
Alexander Gallery in Sloane manner of Deck or Cantagalii in 
Street, London, has mounted a Italy. William do Morgan or the 
small exhibition illustrating decorators and chemists at the* 


Pilkington Factory, were con- 
cerned with colour and tech- 
nique, especially the production 
of true lustre in the Hispano- 
Moresque stylcw an art lost since 
the early 17th century. 
Naturally, the subject matter of 
Turkish. Persian and Syrian 
■pottery influenced such artists, 
but these influences were in 
large measure subjected to 
European styles. Thus there are 
few de Morgan designs which 
can be related directly io 
Islamic models. Only on hm 
tiles is the formalised pattern- 
ing of Persian tile panels a 
strong influence. IL is for this 
reason, perhaps, that both de 
Morgan's pottery and Filking* 
■ton’s lustre ware have been 
highly regarded by. collectors 
for many years, since they are 
less inclined to be judged as 
imitative and can stand on their 
own as fine examples of the 
English Arts 1 and Crafts move- 
ment. 

The glass of Brocard and 
Lobmeyer. of which there are 
seme truly outstanding 
examples at the Alexander 
Gallery, may he compared 
directly to Deck's ceramics. 
Brocard was particularly con- 
cerned with the techniques of 
enamelling employed by Syrian 
and Egyptian glassraakers of 
the 14th century and his musque 
lamps, sweet-meat dishes and 
vases are fairly strict archaeo- 
logical exercises. But like so 
many craftsmen active in the 
second half of the 19th century, 
he .was also concerned with per- 
fecting historical techniques: 
thus in his work, as in that of 
Deck, there is a tendency 
towards intensification, although 
Brocard's pieces were in the 
past frequently confused with 
original 14th century glass. 
Intensification of colour may be 
seen to an even greater extent 
in Lobmeyer's enamelled glass, 
which like Brocard's. was first 
produced in the 1370s. 

Scholarly 

To judge by the magnificent 
Lobmeyer vase in the Alexander 
Gallery, the Viennese maker 
brought the art i»f glass enamel- 
ling tn an even higher pilch 
than his French content pur ary; 
however, despite his scholarly 


and technic 
Lobmeyer rarely 
glass, imruduc 
elements into ba 
theme*, and ; 
asymmetry of tr 

A eharaeleris 
19ili century era 
transmocrificaiio 
associated with 
material into ar 
Thus the Ale? 
show contains a 
dazed buwi by 
closely based or 
bowls of the 24t> 
pieces in glass 
also known t. O 
effective pieces 
the show is a 
Brocard which 
ordinary success 
glass the appear 
jade beakers i: 
and precious 
technical terms, 
toar-de- force e 
design. 

Cohesic 

The Aiexande 
attempts to civ 
particular asp 
century design, 
the formation 
objects lllusi.raL 
of European ap 
be a most into 
Prices arc sfiJJ 
the Alexander 
range from a 
Caniagalii ten < 
£70 and £250 f 
between £15U a 
best Pilkingtoi 
about • £200 : 

de Morgan va? 
The glass starts 
and goes up I 
magnificent Brt 
auction, a sale 
Christie’s saw . 
small lamp V 
medium qualil; 
for de Morgan* 
recent sale at 
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painted in Per* 

Bargains are 
;n this largely 
field, however. 
Phillips, a >up 
plate realised o 
gent searching 
shop? and mark 
rewarding. — 







Of the top exporters we’re the invisible ones 


In 1975 .tfte Bowring Group of Companies in addition to 
Its overseas shipping, trading and banking earnings, 
earned insurance premium income in overseas cur- 
rencies of over £272 millions. 

This means that we rank high in the list of leading 
exporters. 

The Bowring Group is engaged throughout the world 
in insurance and reinsurance broking, insurance under- 


writing; credit finance and leasing through Bowmaker We can do the same for your business. 
Ltd., merchant banking through Singer & Friedlander 
Ltd., shipping, trading and engineering. * 

The overall result is that the Group is one of the 
largest organisations of its kind in the United Kingdom. 

And it means that we've done- a good job for this 
country and its people. - t*,?’ L, ” ,ited ol . . 

And for our customers. Telephone: 01-283 3.100 Telex: 888321 
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VERSEAS NEWS 



ars mount 


11 NICK J- COYLE 

i fell further to-day 
prices again turn Wed 
ra- bourse in response 
itinumg political un- 
here and increasing 
..that an early general 
iay be necessary .-to 
present impasse. 

imunist Party. fPCI), 
ected to be the main 
in any early election, 
a big public demop* 
or Rome -to-morrow 
Enrico Berlinguer, the 
etary. is expected , to 
PCI’s attitude., to tbe 

1 . particularly -on a 
lissolution ol parlla- 

servers here consider 
text few days will be 
e . 70 ..dayB’ notice is 
before there can be a 
election, and it Is 
-•hat late June is the 
rility for going to the 
before the extended 
miner vacation, 
her of party leaders 
ntact to-day again, and 
nguer indicated after 

2 with his -Christian 
opposite number. Sig. 
ZaccagninL, that the 
ir avoiding fresh elec- 
becoming narrower all 

Sig. 'Francesco de 
'or the socialists (PSI)', 
. his known position 
-ocialists “have nothing 
pm early elections.” 


■ ROME, April 9. 

■ The ruling Christian Demo- 
crats have rejected parallel calls 
from the Communists and the 
•Socialists for an as-yet ill-defined 
“ political ■ accord ” between all 
democratic parties, or ah emer- 
gency government- as seemingly 
favoured' by Signor de Martino, 
in order to tackle the country's 
economic and social ' woes. But 
they are : already losing PSI 
support in parliament over 
the . contentious abortion ques- 
tion. and the Socialist's external 
backing is what gives Prime 
Minister Aldro Moro*a Govern- 
ment its parti amentary majority. 

Yet a lot of political jockeying 
may very well be ' going on 
privately under the surface, a not 
unique happening on the Italian 
'political scene, and. today's 
apparently tough- stands on 
policies ' and . principles could 
well be tomorrow's - compro- 
mises, not least perhaps if the 
Communists " maintain tbeir 
stated position of being opposed 
to an early dissolution of parlia- 
ment. . 

The country is already - critical 
of all the parliamentary time 
and political effort being devoted 
to the abortion . question (the 
Italian bishops to-day in a state- 
ment re-emphasised 'tbeir opposi- 
tion to any liberalisation). at a 
time when Italy faces major 
economic problems, and none of 
the main political bodies wants 
to be. wrong-footed by a snap 
election *• 


prus talks in danger 


JR OWN CORRESPONDENT. 


NICOSIA, April 9. 


gnation of Mr. Glafkos 
as Greek Cypriot nego*. 
bound to cause a delay. 
Indefinite postponement, 
jrth round of intercom- 
ilks scheduled for next 
• Vienna. - . 

d also bring a shift to 
n Greek Cypriot politics 
. Cleridcs has been con- 
fnr- many years the 
' leader of the nation- 
rd moderate elements 
,s community, 
are already clear signs 
Communist Parly, the 
ers and “socialists'' are 
i concerted campaign to 
. Clerides to quit also as 
t of the House of Repre- 
ss and leader of the 


Conservative “Unified Party.” 

If Mr. Clerides is finally forced 
to abandon Cypriot, politics, it 
would mean that. President! 
Makarios will have to rely more j 
on the well-organised left fori 
support and advice. ; 

. The Turks are viewing Mr. 
Clerides* withdrawal with suspi- 
cion. They have -already called 
tt “a new Greek manoeuvre. And 
Mr. Denktash has already stated ! 
that he will not sit down and talk 
with Mr. Clerides* successor. Mr. 
Tassos Papadopoulos. whom be 
has accused of being “a former 
Eoka member -.with .extreme 
views.” Mr. Papadopoulos. 42. is 
a former Labour Minister and is 
now Deputy Speaker of the House 
of Representatives. 


Anti-Teng 

campaign 

escalates 

By a Special Correspondent 

PEKING, April 9. 

HUGE SLOGANS and wall- 
posters have appeared in all 
China’s big cities denonnring 
the crimes of Ten* Hsaio Ping, 
stripped of all his public 
offices on Wednesday. Ihe New 
China news agency reports 
to-day. - 

Mass rallies were reportedly 
held in Shanghai and Tientsin 
as well as Peking yesterday. 
The former acting Premier Is 
now openly named hi all 
posters and he was denounced 
by oame for the first time 
yesterday in the Peoples Daily. 

The newsagent? accuses Mr. 
Teng of attempting lo turn 
China back to the old days and 

“plunge os in misery, again. " 
But -it says the futile attempt 
of a “handful of .counter 
revolutionaries to subvert the 
dictatorship of the proletariat 
and restore capitalism is an 
idiot's, daydream.” 

The Peking “worker militia” 
are said in to-day’s report to 
have -given the counter revolu- 
tionaries a “ good taste of the 
iron fists of the dictatorship of 
the proletariat” 

In a highly coloured account 
of the “ counter revolutionary ” 
incidents on Monday, the 
agency report* that knives and 
daggers were thrown by a hand- 
ful of class enemies hot crimi- 
nals . and suspects, were all 
arrested. ..Some who put up a 
“ last ditch fight " refusing to 
hand .over their daggers and 
the notebooks- Into which they 
had copied -so called reaction- 
ary . poems . were “ duly 
punished.” 

The agency reports that a 
“committee of the people of 
the capital for commemorating 
the Premier” was formed by 
some of the “ troublemakers ” 
to honour the late Chou En-Lai. 
Peking still erupts to. the sound 
of clanging, gongs and cymbals 
and shouted slogans as yester- 
day’s mammoth rally continues' 
to-day. (SvOnev MOntfno Remit > 

Dl Hayward reports from 
Wellington: New Zealand 

Prime Minister Robert 
Muldoon leaves to-night on a 
month long five nation tour 
in which trade will be the - 
main topic. - f«fr discussion. 
Peking along with London, 
Paris, Seoul and Tokyo, are 
stop overs. 

Mr. Muldoon will be first 
foreign leader to meet new 
Chinese. . Premier. Mr. 
Muldoon's visit lo China is 
something of a change in 
policy since prior lo election, 
when the Premier said a visil 
lo Peking would he low on 
his list or priorities. 
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Results of C.T. Bowing & Co. Ud. 
for the year 1975, subject to audit: 
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wnsolidated Group Profit 
*an Stock Interest 
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ofit before Taxation 
xation 


af it after Taxation 
nority, profit attributable 


sference Dividend. 

aiiable for Ordinary Shareholders 

rnings per share 


1975 

■1974 

£’000 

£‘000 

682,990 

486,480 

16,418 

9,218 

1,277 

1,278 

15,141 

7i940 

8,323 

:4,131 

6,818 

3,809 

; 324 

372 

.6,494 

3,437 

11 

11 


6,48a 


3,426 


6.4p 


3.4p 


flights from Preliminary Announcement: 

Premium income in overseas currencies up from 
£177 million in 1974 to £272 million. 

insurance Broking profits up 39% to £10.5 million. 

j • 

Turnaround at Bowmaker, the credit finance house, with 
profits of £4.6 million (1974 loss £0.6 million). 

Improved results from Singej; & Friedlander, the 
merchant bank, and from the insurance and Trading 
companies. v 

Directors recommend final dividend of 1.58458p making 
a total of 3.53782p per share for the year, the maximum 
permitted. • 


C.T. Bowring & Co. Ltd. 

The Bowring Building, Tower Place, London EC3P 3BE 


More fighting threatens Lebanon's ceasefire 


‘ BY IH5AN HljAZI' 

A DEEP sense of apprehension 
prevailed here to-day op the eve 
of the critical 'session of the 
National Assembly to-morrow as 
fighting threatened to rupture 
the ceasefire. 

Parliament will have one 
item on its agenda — the revision 
of article 73 of the constitution 
so that the bouse may go ahead 
and elecr a new Head of State to 
replace President Suleiman Fran- 
jieb and thus remove a major 
obstacle to a settlement. 

It was reported that sectarian 
violence had left ' at least 27 
people killed and 50 wounded 
over the past two days. 

Two Syrian armoured brigades 
moved Into the Lebanese, border 
territory near the eastern check- 
point of A1 Masnaa, according 
to reliable sources. They have 
Occupied the Lebanese customs 
post and pushed elements of the 
“ Lebanese Arab Army ” out, 
the sources added. Unconfirmed 
reports spoke of a brief ex- 
change of fire but the Lebanese 
were overpowered. 

. Observers believe the Syrian 
move was Intended as a warning 
to Lebanese politicians that if 
the political process for a settle- 


ment' breaks down, the Syrians 
intended .to interfere militarily. 

If the 99-seat unicameral 
legislature fails to meet Ibe 
alternative would be escalation 
at all levels. A further break- 
down in efforts ■ at a solution 
could force Syria to send in 
troops to Lebanon, which may in 
turn lead to a confrontation witb 
Israel. There is also the danger 
that the crisis might be taken 
to the UN Security Council at 
the time when Lebanese, Moslem 
and Christian leaders are split 
over “ internationalising " the 
problem. ‘ . 

However, an inter-commando 
clash on the Beirut airport road 
last night did not seem in itself 
to have endangered the parlia- 
mentary session. Fighting took 
place between tbe Syrian- 
sponsored group. At Salqa, and 
guerillas of the militant Popular 
Front for the Liberation of 
Palestine (PFLP> which is 
opposed to a moderate com- 
promise solution. 

It developed after Saiqa forces 
seized a shipment of arms wblcb 
arrived ■ for the PFLP by air. 
Tbe arms came from Libya, and 
the authorities there forced 
Middle East Airlines to carry 


tbe consignment to Beirut. The 
weapons were destroyed during 
the battle when a lorry on which 
they were loaded took a direct 
hit and caught fire. 

The fighting stopped after 
intervention by Mr. Yassir 
Arafat, Chairman nr tbe Pale- 
stine Liberation Organisation, 
who was backed by his guerilla 
Taction. Ai Fatah. Al Saiqa. 
recently took charge of -vcurily 
at the airpon and is atempting 
to freeze tbe situation militarily. 

Mr. Kamal Jumbla*. the socialist 

leader, expressed the hope that 
if all goes well to-morrow, a 
president could be elected within 
one week, after which a new 
Government would be formed to 
start reconstructing the devasted 
country. 

Leftist groups led by Mr. 
Jumblat have announced their 
readiness to do all possible to 
render the parliamentary session 
a success- He has clearly indi- 
cated that bis supporters are 
willing >o extend the 10 -da.v 
truce, which is due to expire 
Sunday, when the constitution is 
revised. 

Mr. Pierre Gemaycl, Uie leader 
of the Christian Pbalangist Party, 
announced to-day that right-wing 
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deputies will attend to-morrow’s 
session. 

They moderated their position 
iifler Mr. Dean Brown, the U.S. 
special envoy here, told Christian 
leaders lhal under no circum- 
stances should they, expect Ibe 
American Marines In help them 
as they did . in 195S. Mr. Brown 
also warned that Washington will 
nm support the partitioning of 
Lebanon, according to the 
informed sources. 

He is reported to have 
emphasised to President Fran- 
jieh imparticular that the separa- 
tion of the .rival Lebanese rom- 
balants would only consecrate 
partition. 

M. Gorse called on President 
Franjieh to-day at the beginning 
of his mission. He is planning 
meetings with Moslem and 
Christian leaders. 

UP1 repons from Geneva: Ur. 
Kurt Waldheim. UN Secretary- 
Genera). warned that any new 
outbreak of fighting jn Lebanon 
could lead to partition of the 
country and foreign intervention. 
He expressed ihe hope that a 
new Lebanese President will he 
elected “ because this will open 
the door to u political settlement 
of the problem. 
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Sadat and 
Tito meet 

Sy Oiir Own Correspondent 
BELGRADE. April 9. 

OFFICIAL TALKS between Pre- 
sidents Tito of Yugoslavia arid 
Sadat or Egypt started this morn- 
ing on .the Adriatic island -of 
Brioni after President Sadat's 
arrival from Italy. The talks 
will mainly centre on prepara- 
tions- for the August summit of 
the non-aligned countries in 
Colombo and the situation in .the 
Middle East. 

Observers here believe that 
some military questions, includ- 
ing possible Yugoslav arms sup- 
plies to Egypt, could be discussed 
us well as political and economic 
tunics. 

Yugoslavia and Egypt have 
maintained consistently good re- 
lations. this being Mr. Sadat's 
third visit to Yugoslavia in his 
capacity as President. 

Now. however. Yugoslavia is in 
a delicate position because of the 
open quarrel between Egypt and 
the Soviet Union. Stae does not 
want to take sides. 

Solution of tbe Middle East 
crisis is considered vital by the 
Yugoslavs, as they think that 
peace and security of the wider 
area in which Yugoslavia is also 
located depends on that solution. 


Doubts on Humphrey’s 
health doctors disclose 

BY JUREK MARTIN, VS. EDITOR WASHINGTON, April 9. 


SENATOR HUBERT Humphrey 
is receiving medical treatment 
involving tbe use of a widely 
known anti-cancerous drug to 
arrest a chronic bladder condi- 
tion. A long' article in this morn- 
ing's Washington Post, which his 
staff to-day said was “ an accurate 
reflection ” of the state or his 
health, reported that he had been 
found to have “ carcinoma in 
situ,” which may or may not 
develop Into outright cancer. 

The disclosure is important 
since the former Vice-President 
is clearly going to make a bid 
sooner or later for tbe Demo- 
cratic-nomination this year. The 
medical statement itself wax 
proof of this - since ' it was 
prepared for the Senator 
should there be inquiries about 
his health as the Presidential 


campaign moves along. It was. in 
addition, drawn up by a team in- 
cluding senior army and navy 
physicians, who may be said to 
be the acme of impartiality 

The doubts over Mr. 
Humphrey’s health surface ai a 
time when the man wbo is prob- 
ably his principal rival fnr the 
nomination, Mr Jimmy Carter, is 
himself in trouble over his 
commentthat “ ethnic purity " in 
neighbourhoods was not 
necessarily a bad thing. Yester- 
day Governor Carter apologised, 
said .he had used the wrong 
words, and should have referred 
to ethnic heritage or character. 
His mistake may have cost him 
some liberal and black “iiDpnrt, 
though, equally, some conserva- 
tives may welcome it. 


U.K., Japan in car exports row 


BY PETER DUMINY 

THE JAPANESE motor industry 
is certain to tTy to rebut allega- 
tions that its exports to Britain 
in the January-March quarter 
were out of line with the fore- 
cast made last December — a fore- 
cast which reportedly gave rise 
to an understanding on the 
British side that sales of 
Japanese cars would not exceed 
a monthly average of 8.586 dur- 
ing the past three months. 

The Society of Motor Manufac- 
turers and Traders has written to 
its counterpart, the Japan Auto- 
mobile Manufacturers Associa- 
tion (JAMA), complaining that 
sales were actually 10.551. and 
demanding to know Japanese ex- 
port intentions for the current 
quarter. 

’JAMA says it is not ready to 
make a statement, but it appears 
from motor industry sources that 
the reply to SMMT will take one 
of two lines. 

According to Toyota, the big- 
gest manufacturer and second to 
Nissan in exports to Britain, last 
December’s forecast was not 
about sales but about shipments. 
Japanese statistics give • a 
monthly average of 9,180 car ex- 
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ports from August to December 
(the base period), and 8.923 for 
January-February (March -figure 
not out yet). 

On the basis of that' perform- 
ance. Toyota claims the British 
protest is uncalled for. There 
would be an *ven safer margin 
tf . the base period was July- 
December, as. some reports have 
suggested: that would give a 
starting figure of 9,638. 

Nissan declines to comment, 
but another industry view is that 
Japan's sales ought to be seen 
in terms uf market share, which 
the Japanese say has not 
increased (it is around 9 per 
cent.). 

On balance, while there may 
have been a genuine misunder- 
standing at tbe December talks, 
it may pay to assume the 
Japanese will invariably inter- 
pret statistics of this kind as 
favourably to themselves as they 
possibly can. Bearing in mind 
that there has. to .date, been no 
exchange at all of forecasts for 
the current quarter, the SMMT 
cannot be faulted for calling for 
one on the spot 


New guerilla 
.war front 
for Rhodesia 

Prime Minister Ian Smllli will 
announce Iresh plans next week 
to resolve the Black-Whue palm - 1 
cal crisis in Rhodesia, according to 
a deputy minister in his office,! 
Reuter reports from Salisbury. 

Mr. Ted Sutton-Pryce said they 
would run parallel with ’* the pro- 
gressive implementation of our 
offensive policy In the security 
arena.” He S3id the opening of 
a new guerilla war front from 
neighbouring Zambia was possible. 
This, he said, would force 
Rhodesia into a “partial general 
mobilisation.” 

Violence in B.A. 

Left-wing guerillas killed a police 
official and seriously wounded 
anotner in the city outskirts 
yesterday in a continuing battle 
of attrition between extremist 
forces in Argentina, Reuter 
reports from Buenos Aires. At 
least 100 people have died in ■ 
politically-motivated violence in 
Argentina since the military over- 
threw the Peronist regime on 
March 24. 

Assassination 

The tale Zimbabwe nationalist 
leader. Mr. Herbert Chitepo. was 
assassinated on the instructions 
of the former Zanu executive and 
military high command members, 
our own correspondent reports 
from Lusaka.. 

This was revealed in the report 
or the special international com- 
mission on the assassination of 
Mr. Chitepo on March IS last year 
appointed by President Kaunda. 

Dead Sea canal 

Israeli experts are studying a 
plan to harness the force of 
gravity for electric power by dig- 
ging a canal to send water from 
Ihe Mediterranean crashing down 
to the Dead Sea. the lowest spot 
on earth. UPI reports from Tel- 
Aviv. 

• The plan calls for a 45-mile 
canal from a point south of 
Ashdod on the Mediterranean 
coastline to Ein Feshkha on the 
bleak shores of the Dead Sea. 
There, a 31)0 MW hydroelectric 
plant . would convert the water 
power lo electricity. 


LARDINOIS* DEPARTURE 


The CAP’S fireman 


BY ROBIN REEVES 

THE JOB nf Brussels Commis- 
sioner for Agriculture is uni: of 
the most unenviable in Europe, 
a veritable hot seal whose 
occupant is subject to attacks 
from all sides. Politicians, 
diplomats and officials both 
inside add outside the EEC. 
farmers and consumers have all 
bad occasion to take a swipe at 
the mao whose job it is to pre- 
side over one of the cornerstones 
of the European Community — 
tbe Common Agricultural Policy. 

But Pierre Lardinois, who to- 
day announced be was resigning 
and leaving the Commission at 
the end of the year, has always 
given every indication of posi- 
tively relishing the bib. A 
tough, blunt man hnlh physically 
and mentally, he arrived in Brus- 
sels after serving six years 
as Dutch Minister of Agriculture 
and immediately established him- 
self as a man determined to 
make his mark. 

Unlike his illustrious predeces- 
sor. .Dr. Sicco Manshnlt, he did 
not produce any grandiose plans 
hut. more in . the. British prag- 
matic manner, set about trying 
to make the CAP more cost- 
effective by tackling problems 
sector by sector while preserving 
its fundamental principles. 

As he admitted to-day. the 
turmoil uf the past three years 
in world agricultural markets, 
combmc-d with tbe problems -uf 
EEC enlargement, monetary 
chaos and, last • but not least. 
British renegotiation, in the 
event made him a fireman rather 
than an architect. 

At the same time, the CAP is 
a somewhat different adimal than 
when he first took over in 
January 1973. Because Pierre 
Lardinois. never touk a doctrin- 
aire view of the mechanisms of 
the CAP. but was prepared to 
look at any proposal providing 
it did not conHici with tbe basie 
idea of a common market in 
Farm products, it has become a 
much more, flexible instrument. 
Direct .consumer and producer 
subsidies. were unheard of before 
he arrived but he managed to 
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find ways of integrating them 
into a Community policy by -a 
general approach of lough poli- 
tical wheeling and dealing which 
all Agricultural -Ministers of the 
Nine came to respect as a force 
to he reckoned witb. 

If he has had a guiding prin- 
ciple it is that Europe must have 
a capacity to feed itself in 
world where the threat of food 
shortages is increasingly present. 

Criticisms include his failure 
to place sufficient empha’sis on 
structural reform of European 
agriculture, and stop the rich 
European fanners getting richer 
and poor ones poorer. His reply 
is that rich farmers are the fault 
of national taxation systems. 
Poor farmers can be helped, but 
only if the member Governments 
are prepared to spend more 
money on the CAP. not less. 

Bui such emphasisis requires a 
longer-term view, when much of 
Mr. Lardinois' time has been 
taken up wilh coping with week- 
by-week crises. He often tried 
to turn these to advantage, as in 
the case of the wine war. He 
tabled a' sensible set of proposals 
for bringing the wine market 
into balance but it took over nine 
months for the Council of Minis- 
ters to be eventually manoeuvred 
into a position and agree to them. 

Now a new crisis is looming 
for the CAP. arising from the 
plummeting of sterling and the 
lira and the failure of the Council 
to accept measures aimed at 
bringing dairy surpluses under 
control. Mr Lardinois has never 
lacked* political courage and .a 
willingness to carry responsibility 
rather than pass the buck. But 
it is clear that the Foreign and 
Finance Ministers’ discussion of 
imposing an EEC budgetary ceil- 
ing without any commitment -of 
their governments to tackling the 
immediate problems underlying 
tbe CAP’S budgetary problem 
have proved the last straw. - 

His going could mark the 
beginning of the end for the 
CAP. Time will telJ. But in the 
meantime, there is some sadness 
in Brussels at his departure. He 
was a man up to a big job. 


INTERNATIONAL COMPANY NEWS 


Substantial gains 
by Dresdner Bank 


BY GUY HAWT1N 

DRESDNER BANK. West Ger- 
many’s second largest commer- 
cial bank, to-day reported a sub- 
staotial advance in both its 
balance sheet total and earnings 
for 1975. Last .year may have 
been a thin one for industry in 
general, but it has been a vin- 
tage year for tbe Federal 
Republic's big banks. 

The balance sheet total of the 
parent rose by • DM6.9bn. to 
DM4S.6bn. (£10.13bn.)— an in- 
crease of 16.6 per cent. At tbe 
same time, the consolidated con- 
cern's balance sheet total put on 
DMlL9bn„ or 19.2 per cent-. to 
reach DM74-4bn. {£15.5bn.). 

As witb its main competitors, 
the Dresdner has seen continued 
growth in its overseas business. 
This was an area of operation, 
in which, until recently the West 
German banks were . comp<ir> 
tiveiy weak. However, last year 
foreign business accounted for 
some 25 per cent of the bank's 
balance sheet total. 

Business volume of the parent 
bank went up by 14.4 per cent.. 
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or DMSjbn.. to DM48.6bn. Con- 
solidated figures snow a rise in 
business volume from 1974’s 
DM63.2 bn. to DM74.4bn. 

The parent's net profits rose by 
DM5Q.6bn. from tbe previous 
year’s DM142.9bn. to DMI93.5bn.. 
while consolidated net profits 
went up from DM192ra. to 
DM25 1 .3m. 

Some DM60m, is allocated to 
reserves while, as reported 
■earlier, distributed profits are 
quoted at DM134ra„ following an 
increase in dividend from DMf* 
to DMI0 per DM50 nominal 
share. 

During the year customers 
deposits advanced by DM6 7bn. 
to DM33.7bn. Savings deposirs 
showed a massive rise— reflecting 
the traditional German rea*-i;on 
to a recession — and lorged ahead 
by DM2bn„ or 20 per cenr. to 
DMl2bn. The previous year’s 
growth rate was S.9 per cent, ami 
1975 showed the- fastest savings 
•growth ever* recorded by tbe 
bank. 


Peugeot/Citroen surprise 

' : PARIS. April 9. 

exceed 51 per cent by any wide 
margin. 


BY ROBERT MAUTHNER 

AFTER MORE than a year of 
uncertainty about the final terms 
of the merger between the two 
French motor car companies. 
Peugeot and Citroen, it has been 
announced that Peugeot has 
taken virtually complete control 
of its rival. 

Under the agreement reached 
between .Peugeot and Michelin 
tyre company, which owned 
Citroen, the former has increased 
its stake in Citroen from 38 per 
cent. -to as much as 90 per cent. 
The size of the transaction has 
come as a surprise since the 
merger agreement of December. 
1974. stipulated only that 
Peugeot would gradually in- 
crease its holding in Citroen 
until it had acquired a majority 
slake, which was not expected to 


Michelin, howevpr. is not 
entirely abandoning the motor 
car sector. In return for its 
Citroen shares it has obtained 
about 12 per cent of the capital 
of Peugeot, thus becoming the 
second biggest shareholder in 
Ihis company after the Peugeot 
family, which still owns 40 per 
pent. The exchange was con- 
cluded on the basis of 6.25 
Citroen shares for one Peugeoi 
convertible bond, equivalent to a 
five-for-one exchange, ex-rights. ■ 
Peugeot which initially had 
serious reservations about taking 
over tbe ailing Citroen company, 
finally appears to have made a 
very good deal. 


Heineken to 
make public 
bid for Bols 

AMSTERDAM. April 9. 

AS THE Dutch Bols company has 
finalised plans to prevent “un- 
wanted take-overs,” Heineken. 
the big brewers, announced here 
to-night they had set in motion 
formal take-over procedure. 

The Heioeken Board said after 
a -lengthy meeting To-day that- 
they intended to make a public 
bid for the distillery. The Bols 
Board, which has strongly 
rejected the approach, has been 
invited to hold discussions with- 
in seven days, after which bid 
details will be made public. Bols 
stated earlier this week after an 
informal approach by Heineken 
that it was only prepared to dis- 
cuss co-operation in “certain 
areas." 

But Heineken maintains that 
the two companies supplement 
each other very well, and the 
merger would be in the interest 
or both companies. Heineken 
had first wanted to open talks on 
a more informal basis, but the 
Bols rejection and their Board’s 
announcement that it was plan- 
ning to try lo prevent unwanted 
takeovers, left Heineken no 
alternative bill to begin official 
take-over procedures. 

Bols has also announced it is 
advancing its annual meeting to 
April 23 to give shareholders the 
opportunity to discuss the 
developments. Bols. whose 
annual sales of around FlsfiOOm. 
compare with Heineken’s around 
FRLShn. sales, appears quite 
adamant about maintaining its 
independence. 

Since the Heineken approach 
has become public, the Bols 
shares, which bad beep rising 
steadily since February, received 
a big boost. But nn the sales 
side, margins had decreased sub- 
stantially last year largely 
because of the recession, which 
had also affected Bols sales to 
the U.K., the largest export 
markeL 


Sergeant J*n*k*n 
was hit. on the head 



Alters years in tlw lasr war. after keeping the peace in Kenya, after seeing 1 
through the evacuation of Aden, Sergeant J’n'k'n w as hit on the head. With, 
a. stone. 

He lost his reason. 

He lias been with us ever since lie was invalided home. Sometimes iq 
hospital, .sometimes in our Convalescent. Home — wlioruvcr he is, we look 
after him. We provide work in a sheltered industry, so rhat he can live 
without rbarity. One day , lie’ll probably enter our Veterans' Home for good, 
still thinking diat the next nun in the street is about to attack him. 

Even- year brings in inure awl more deserving cases like Sergeant J*n*k*iu 
.And every year our costs pu up. 

If we are' to survive m 'Tt., we must have mure funds. We're doing every- 
thing we can. lull in the end it depends upon « hat you can afford to give. 

“They've given more than they could— 
please give as much as you can". 
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Provisional 
all round 


STERLING has been under 
pressure for some lime, partly 
in anticipation of the political 
changes which were to be made 
and the Budget which was to be 
introduced this week. In the 
event, any relief that may have 
been felt about the defeat of 
Mr. Foot in the final vote for 
leadership of the Labour Party 
was more than offset by the 
combined effect of the narrow- 
ness of his defeat, the subse- 
quent Cabinet reshuffle and the 
reaction of trade union leaders 
to Mr. Healey's Budget. Sterling 
ha* been weaker than ever, and 
this has had its impact on both 
'■lilt-edged and the equity 
market. 

Overseas observers will 
certainly regard — and not 
altogether unfairly — the failure 
to appoint Mr. Jenkins Foreign 
Secretary as evidence of the in- 
creased influence of the Left 
wing of the Labour Party in the 
new Government. What is per- 
haps even more important, 
from the point of view of 
foreign confidence, is the pro- 
visional nature of tile changes 
which Mr. Callaghan has made. 
It appears that Mr. Healey is 
destined to move from the 
Treasury tD the Foreign Office 
in the not-too-distant future in 
a straight swap with Mr. 
Crosiand. At the same time. Mr. 
Foot has already moved out of 
the Department of Employ- 
ment. The team responsible for 
pushing through an economic 
policy whose fruits (whatever 
they are) will not be seen for 
i-nme years to come is therefore 
threatened with premature dis- 
bandment. 

TUC attitude 

This might have heen less 
worrying if the Budget itself 
were not so provisional. That 
the Chancellor would link the 
nffer of direct tax reliefs with 
the outcome of lus negotiations 
with the TUC about the next 
stage of incomes policy should 
not have come as l he surprise 
it evidently did. a surprise 
greatly increased, so far as 
union leaders were concerned, 
by the suggestion that the over- 
all norm for pay increases In 
1976/77 should be only 3 per 
rent. This is no doubt a bar- 
gaining position, but the first 
reaction of most union leaders 
has been to suggest that it will 
prove unacceptable to their 
members. This reaction, coupled 
with the way in which Mr. 
Healey has underlined the new 
importance of the TUC in de- 
termining economic policy, has 
clearly shaken confidence, and 
sterling may well remain under 
pressure during the weeks 
ahead while negotiations with 
the TUC arc faking place. 


What the Chancellor is offer- 
ing is sensible enough in itself: 
he will provide a flat increase 
in disposable income through 
tax reliefs, if the unions will 
agree to a relatively small per- 
centage increase. This would 
amount tu much the same for 
most people as a rather larger 
increase in gross income, but 
costs would he kept down and 
the opportunity of export-led 
growth enhanced. The difficult} 
for the TUC lies not only in 
getting this rather complicated 
idea over to their members but 
in the fact that the net income 
of many people is again like]} 
to rise less rapidly than the 
level of prices. 

Public spending 

There are. therefore, two 
distinct risks. The first is that 
the TUC may succeed, over the 
next few weeks, in screwing 
rather more out of Mr. Healey 
than he is at present anxious 
to give — not only in relation to 
the pay norm but in relation, 
for example, to tbe Price Code. 
The second is that any recom- 
mendation made by the TUC 
will be more widely disregarded 
— a risk with any second-stage, 
more Bexible incomes policy — 
than has been the case until 
now. This second risk can be 
evaluated only over the course 
of months, not weeks. 

Mr. Healey is obviously 
aware of tin* danger, which 
should be enuugh alone to 
prevent his early departure 
from the Treasury. He made 
a point in his Budget speech 
of insisting that monetary 
policy would remain strict and 
added that he would be ready 
to take fresh step.-,, not neces- 
sarily confined to the monetary 
field, if it turned out that the 
money supply were rising too 
fast or Government demand for 
finance were crowding out the 
private sector of industry from 
the market. This clearly 
implies increased taxation or 
further cuts in public expendi- 
ture. But the outstanding 
feature of the -Budget is that, 
despite, all the signs that the 
economy is already beginning 
to recover, -the projected 
borrowing requirement for the 
coming year is even larger in 
monetary terras than Ihe huge 
requirement or the year just 
ended. If Mr. Healey had 
chosen to make further cuts 
in public expenditure at once, 
there would be much less un- 
certainty about the effective- 
ness of his proposals — and 
people might well now be 
buying sterling instead of sell- 
ing it. 


Yesterday’s report oil the Vehicle & General Insurance^ failure five years ago says legislation 
prohibit all companies from making loans to directors. Margaret Reid explains. i> 

The anatomy of a motor 
insurance 



A N unsuccessful "palace 
revolution” to displace 
a “domineering" manag- 
ing director, and a row with a 
top City stockbroker about 
plans to omit a dividend, sound 
more like the script Cor ITVs 
old Patrick Wymark Power 
Game series than a sombre offi- 
cial appraisal of a real com- 
pany disaster. 

Yet both incidents, and much 
other colourful detail, figure in 
the tong-delayed report, pub- 
lished yesterday, by two Depart- 
ment of Trade inspectors oil 
Vehicle & General Insurance, 
the group which crashed in 
March 1971 leaving a million 
motorists without cover. 

It has now emerged that 
there will be no prosecutions 
as a result of the 600-pase re- 
port. which has been held up 
for four years by police investi- 
gations and consideration by 
the Director of Public Prosecu- 
tions. , 

But the inspectors. Mr. 
Michael Eastham QC and Mr. 
Robert McPhail, former senior 
partner of prominent account- 
ants Deloitte. who reported in 
May 1972. blame V. & G.'s 
executive directors for publica- 
tion of '* increasingly mislead- 
ing " reports on the group's 
operations and affairs. 

The three directors, Mr. 
Lawrence Kershaw, Mr. Reginald 
Burr and Mr. Alfred Hunt, are 
also held responsible for mis- 
management leading to the 
“misfortunes” of V. & G. and its 
failure with a deficiency esti- 
mated by the inspectors in 1972 
at £8.1m. 

The lengthy catalogue nf mid- 
management areas identified in- 
clude disagreements over policy 
between Mr. Hunt and Mr. Burr, 
the by-passing of senior execu- 
tives by Mr. Hunt, unwise and 
risky investment policies and a 
"disastrous" investment in 
V. &■ G. Australia. 

The story told is one of over- 
optimism and refusal to face up 
to deteriorating conditions after 
a time of rapid growth in which 
V. & G. had had a major 
shake-up effect on the insurance 
industry. Considerable adminis- 
trative confusion and various 
accounting and other practices 
come in for severe criticism. 

Important general recom- 
mendations for the banning by 
legal means of loans by com- 
panies to their directors are 
made by the inspectors at Ihe 
end of their section on lending 
to the V. & G. directors. In a 
passage bound to be closely 
considered by the Government 
in its long-term plans to revise 
company law. they say: *• In our 
opinion. future legislation 
should prohibit all companies 
from the making nf loans to 
directors, to members of their 
families and to their closely 
held companies. 

“Alternatively, if prohibition 
is not acceptable, then legis- 
lation should require full dis- 
closure in a company's, accounts 
of ail loans ..." 

The rapid build-up of V. & G. 
from a tiny bicycle insurance 
concern was largely due t-i the 


ideas nf Mr. Hunt, who was 
joined in taking It over in 1961 
by Mr. Burr. Hike- Mr. Hunt, a 
director of Luton Town football 
club) and Mr: .Kershaw! who 
became chairman.. - 

Mr. Hunt emerges- in the 
inspectors' report as the key 
figure in the rise and fall of 
V. & G.. whose expansion was 
based on his philosophy tu push 
the established "tariff" com- 
panies. with more ' selective 
premium rates and high rates 
for bad-risk drivers. 

It was also. his concept .that 
a motor insurer should work 
closely with ? hire-purchase fin- 
ance company, V. & f.i. did. 
with Liverpool and County Dw- 


“In the years 1968, 1989 and 
1970, the comments made by the 
chairman in his interim reports 
bear little relationship . to the 
results, disclosed by the 
(private) Board reports for the 
first six' months of Those years.. 
Likewise, the profit before taxa- 
tion shown by tbe 1966 and 1969 
published consolidated accounts 
bears no relation to such 
figures as might be arrived at by 
extrapolation of the results for 
the . first six and fir< nine 
months of those years as set out 
in the Board reports.” ' 

For instance. • an Internal 
report for the first half of I960 
showed a pre-tax loss of 
£1.437,541, the published interim 


Answer: “Yes, much too low." 

Q. “How early on did yon, 
start advising Mr. Hunt that, in 
your view, they wore much too 
low." A. “Probably late in 
2968." 

Mr. Lccs went un: " You 
could say tbe loss - ratio was 
appalling, on the figures we. 
had. I used to say that, blit 
the reaction was. typical. Right 
up to the time of liquidation, 
Mr. Hunt was saying the com- 
puter figures were nonseitse, 
biit rhe reaction was typical. .'.. 
They had a terrible fear of 
losing premium income, a fear 
1 have, found in a lot of com- 
panies." 

Management conflicts came to" 


handled, the relevant question- 
ing. » 

Mr. David Eastham, who in 
July 1970 had received a dnci:- 
ment lorecasting a £1.07m pre- 
tax profit fur V Si G in 197u. 
reacted strongly tn The rapid 
change in prospect* and in par- 
ticular the planned dividend 
omission. 

Mr. Burr told Mr. McPhail: 
“Mr. (David) Easlbam was 
rather excited, in fact, and . . .> 
said it. would be the nun nf 
the company .... he could not 
be responsible and Joseph Sebag 
cquld no longer act as brokers." 

Mr. David Eastham denied 
saying this and )he report 
state-: “ Mr. McPhail. having 
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Directors hel d responsible for V & G's mismanagement: Mr. Alfred Hunt (left). Hr. Reginald Bnrr (centre) and Mr. Lawrence Kers!,. 


count, and its 49 per cent, 
shareholding in tbe latter 
brought Department of Trade 
representations that 'it should 
noi have half its total quoted 
security holdings in this one 
company. 

Of the managing director, the 
inspectors say: “Mr. Hunt is a 
forceful character with a domin- 
eering personality- who. with ihe 
aid of a generous salary policy, 
commanded the respect and 
loyalty of most of The senior 
staff of V. & G. 

“ Having successfully intro- 
duced the formula that en- 
abled V. & G. lo expand >o 
rapidly, he would not accept 
— indeed was unable to believe 
—that things could an wrong 
and consequently he rejected as 
wholly erroneous and unreliable 
the management information 
supplied tn the. Board through- 
out the- vears 1968, 1969 and 
1970." 

Mr. Hunt, a diabetic, was ill 
through much of V. & G.'s 
later history: he resigned on 
October 2. 1970 at the request 
of Mr. Kershaw, the chairman, 
who told the inspectors: “a 
great deal of my activity was 
keeping the- balance between 
Mr. Hunt and Mr. Burr, the 
-financial director." 

The report highlights ah 
emerging gap in the late-1960's 
when competition in insurance 
was toughening. between 
internal profit and loss reports 
going to the V. & G. Board 
and the statements published. 


statement forecast that under- 
writing for the year 1969 should 
show a considerable improve- 
ment on 1968 (when published 
group profit was £728.738). “ We 
consider that there was no justi- 
fication For the optimistic terms 
in which Ihe < 1969) interim 
report was presented and that 
the report was misleading " "say 
the inspectors. 

On an adverse internal Board 
report for the first half of 1970. 
the inspectors later asked Mr. 
Burr: “It was the June Board 
report which set the alarm bells 
ringing?’' Mr. Burr: “Not en- 
tirely. because I saw the June 
report and I took it to Mr. Hunt, 
who . told, me it was a load of 
rubbish. Although it was in 
the back of my mind, it wa.s not 
a serious worry until later in 
the year." 

Important conflicts arose 
within the organisation on the 
adequacy of allowance for 
future claims, of which the in- 
spectors say: “The manage- 

ment of V. & G had ample 
evidence to enable them to 
determine, prior t0 Ihe final- 
isation of .the 1969 accounts, 
that the provision for motor 
claims at December 31, 1969 
was understated by at least 
£1.5m." 

Another topic of controversy 
was the need to raise car pre- 
mium rates to combat losses. 
Mr. P. D. Lees was asked by the 
inspectors: "What was your 
view — that rates were too low?" 


the head whicb .the inspectors 
call “the palace revolution." as 
a result of complaints by two 
group general managers. Mr. 
R. A. Barberis and Mr. H. M. 
Gaywood, afcyput a £600,000 levy 
by V & (1 on its Life and 
Casually associate An IS-point 
plan fur managerial ' policy 
changes wa.s put lo Hunt, Burr 
and Kershaw by these and 
another manager on June 16. 
1969. 

Mr. Burr told the inspectors: 
“After the publication of the 
1968 accounts there was a revo- 
lution inside V & G general 
management. and an attempt to 
control Mr. Hunt, and for a 
short period of ■ time Mt. 
Barberis. Mr. Gaywood and Mr. 
Kent were able tn achieve the 
things which they desired in do. 
but - after a while Mr. Hunt 
reasserted his authority. . over 
them." . 

As matters deteriorated, a 
fiery clash . developed with the 
company's stockbrokers. Juseph 
Sebag, with financial advisers 
Keyser Ullmann participating, 
when a plan tu miss out the 
interim dividend was agreed by 
Hunt, Kershaw and Burr after 
a £2.1m. half-year Joss had been 
reported to the Board in Sep- 
tember 1970. 

The Sebag partner concerned 
was Mr. David Eastham. who 
by a piquant coincidence is the 
elder brother of Mr. Eastham, 
one of the inspectors. (In view 
of the relationship, Mr. McPhail 


heard this evidence, is of the 
opinion that Mr. David Eastham 
probably did say. in the course 
of a heated discussion, that 
: Sebag would cease to act for 
V & G without ever seriously 
intending that Sebag should do 
so. 

“Mr. David Eastham told us, 
and Mr. McPhail accepts, that 
Sebag would only cease to act 
for a client if they lost confi- 
dence in the honesty of the 
client ami no question of this 
had arisen, a* far as .Mr. David 
Eastham was concerned, at that 
rime." In the end the interim 
dividend was only partly cut. 

One of the inspectors' findings 
which is hound in attract atten- 
tion i? their Mailmen I about 
V. & G.'s auditors. BIcase Llovri: 
“We are critical of certain 
aspects of tbe work of Siea.-e 
Lloyd - in carving out 'heir 
audits for the follow 1114 years. 
1966. 1967, 1968 and 1969." 

Criticism" of auditors in other 
contexts, notably that of the 
recent Department of Trade in- 
spectors info the failed second- 
ary I lank London and County 
Securities, has already led the 
accounting profession to focus 
attention afresh on the whole 
question of auditing standards. 

The inspectors discuss the 
question of financial advice to 
V. & G.. pointing out that the 
merchant bank principally con- 
cerned was Keyser Ullmann, and 
the banker concerned Mr. 
Roland Franklin, (who some 
years later resigned as a 
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Letters to the Editor 

Dpsian t aliens for Britain and for our 

products. Other countries do 
From Mi. M. Feilwrstanhaugh. this, why don't we? Let’s criti- 

Sir. — Mr. Peter Kent's re- ™ c . had ?“ is " *** so ° d 

narks 1 April Ki are | arse |v design And good design means 

nmtalive when what we need is . an . d " ,n “ s 


a positive approach In design. , 

There is a .serious design eap in V**?' * m] ^rvices 

this country, a gap we should ‘ hat arc vrotllaMe for their pro- 
all trv lo close, the Design and ?««** “wV* 3 

industries Association has long £>‘J D or behold, 

campaigned for more effective. Michael Felherslonhaugh. 
use of British designers’ skills 56. Hnmejield Rond. W.4. 

and this message is as relevant 

lu-day as it was in 1915 when the , _ 

DIA first proclaimed it. Steel platjOVmS 

Consumer goods imported to From Vr G Smedleu. 
this country which sell success- _. . . . . , 

fully usually do so because they , 5>,r - — "J noted the contents or 
have been designed to cater j^e letter from John Wilson 
specifically and competitively ( -April 6) on the safety of offshore 
for the purposes and needs nf structures, 
the market at which they arc 1 am most concerned that he 
aimed. The finesse of the design made particular criticism of the 
and marketing acumen which BP Forties steel platforms, 
ihey display is ail ton often not These* structures being the first 
matched by our own business in Che deep waters of the North 
management. Sea were the subject of thorough 

We could lessen uur trade gap investigation oT all phases of the 
a little and hoosr nur export design, const riut ion. placing and 
performance by improving our fitting out- BP made major 
design standards. There is not investments in research and 
inuih room for second bests in development in establish sound 
m-dav’s L-mmnercial atmosphere. an< i reliable practices essential to 
British management must use safety during the required service 
all the skills ai ns disposal and 

one of these skills, which is at The company is also taking 
present under-used is design, similar action to ensure proper 
There arc. of course, many in-service maintenance and in- 
organisations who Ireat product spedion above and below the 
design and design generally as water line as additional pre- 
cviential business functions and cautions. The cost of effecting 
their successes hear out the will he enormous. In the 

value <if this- serious approach, first year alone it is expected to 
But there arc far loo many firms l,e ab “H t E Mr - V'll-son s query 
where design never features on regarding the designed life 
Ihe board room agenda, who stemmed from my uncertainty at 
give little nr nn real attention U ‘ 3 p r r !" eelin « of 

iu design and have never em- ; C ‘ The r 

Ployed Trained designers, follow J™’" .°. xc . cs 1 l a of 

no consistent design policy or lh * | 3 ° t h p 3 S nr 6tt r 

!™ Sly iim “ lhe,r 4eSlS " er ' S S i™t U ™%MoS re »V, mafcfo 5 

s 1 ' . . . „ . . the effects or fouling, a detailed 

Wc have designers in Britain fatigue analysis was undertaken 

with a real understanding of in- ; , n( i extent of cathodic pro- 

duslry. Let's give them more of tettion was determined. Clearly, 
the responsibility they would conditions may arise during ser- 
giudly accept. We have the best vice in which the Fnuline may 
framing system for designers in exceed the allowable, sacrificial 
the world. Let's use the de- anodes may deteriorate unduly or 
signers it produces and when be displaced, or the fatigue en- 

necessarv amde their early durance may be adversely 

\ ears' working with industry in effected- Government regulations 
"the same way that we guide nur require periodical monitoring of 
nrhnr graduates. Let's give our the .structure m these respects so 
deMcncrs as. much publicity as that corrective ad ion ran lie 
possible - it will help build repu- taken. These checks will be made. 


for need, competitive value-for- 7 


It Is the considered .opinion of 
Lloyd's Register that-' the struc- 
tures In ihp Forties Field will 
prove fully sound and reliable. 

G. P. Smedlcy. 

Lloyd's Register of Shipping. 

71 Fend lurch Street. E CU. 


Tax-free 


From Heather Walters. 

Sir. — The Chancellor says 
nothing is more offensive to the 
vast majority who pay their in- 
come tax automatirally, than the 
knowledge that a small minority 
have scope for evading and 
avoiding taxation, yet be makes 
no proposal for dealing with a 
very large loophole. 

Football pool wins are at 
present not regarded as income, 
yet the Financial Secretary' to 
the Treasury stated in January 
1975 that the tax-free football 
pool win of £680.697 was then 
the equivalent of a cross-earned 
income of £3.955.394 in a year lo 
a married man with ten chil- 
dren! 

Heather Walters. 

6. Furze Close. 

Thurston. 

Burl/ St. Edmunds. Suffolk.’* 


will allow employees lo partici- 
pate by setting their own work 
standards, thus releasing indus- 
trial engineers to concentrate on 
method improvements to earn 
their corn rather than acting us 
management policemen. 

Throw out piece work and 
measured day work and use a 
pay structure with the advant- 
ages of both and the d ^advant- 
ages of neither, and which pays 
for genuine productivity. 

Throw out largely ineffective 
suggestion schemes and intro- 
duce a dynamic approach to cost 
reduction to the advantage of 
shareholders, customers and 
employees. 

Introduce the components of 
an effective participative 
management style by develop- 
ing high target goals, effective 
supportive relationships and an 
organisation structure which is 
results rather than task 
orientated. 

P. Heskeih. 

174. Comcau Drive, 

Preston. Lancs. 


that vast numbers are suitable, 
and wish .to be formally trained. 

The true cause was not men- 
tioned. which is the high expan- 
sion of public and service sectors 
with the consequent attractions 
to • potential manufacturing 
industry trainees. Over the pa«t 
decade there has not been sufli- 
c-ient incentive for young people 
to enter the long courses of 
training required, for instance in 
the engineering industry, when 
high remuneration is so readily 
available from other sectors and 
for less effort. 

Until pay differentials restore 
the incentive, candidates of the 
right calibre will not present 
themselves For skilled training. 
We wij] continue to talk about 
providing facilities and time off 
from employment! to force a 
reluctant mass through an 
expensive training system, with 
little result. 

D. J. Mellerick. 

Park Vieio. 

Hatfield Broad Oak. 

Mr. Bishop's Stortfard. Herts. 


.heavy discussion of politicians, 
academics and trade unions is 
worth nothing if we", as a "nation, 
continue to think of “ making " 
without the national will in 
“ seli." and sell abroad. Every 
man and woman ought to 
approach their tasks, whatever 
they may be. with the rn 
thusiasm of total support for a 
revived or new notional move- 
ment to “make well and sell 
well, abroad." Only, in this way- 
can this country return to any 
semblance of prosperity with 
full employment. • . 

.Kenneth Bone. 

The Dean. Deanfoot Rond. 

West Linton. Peebldashire, 
Scotland. 


Participation 

From Mr. P. Hesfetrth. 

Sir.— May I support Mr. Wright 
(March 31 j and Mr. Small (April 
6 ) and place the need lo improve 
productivity within the context 
of employee participation, areas 
of immediate relevance at both 
company and national level. The 
recent comments by trade union 
leaders and Ministers indicate 

that productivity deals will 
probably feature in the next 
stage of anti-inflation policy due 
in August. But we ali seek a 
nop*phoney approach to produc- 
tivity with Full participation and 
co-operation front shop floor to 
Board room. 

How do we get a non-phoney 
approach Lo productivity, which 
is Fully participative on the shop 
floor rather than in the board 
room, which will improve indus-' 
trial relations, prevent wage 
drift, generate cash for invest- 
ment and reduce 'unit costs ? I 
suggest (he following actions. 

Use a simplified low cost task 
measurement technique which 


Strikes 

From The Deputy Director, 

Aims for Freedom and ■ 
Enterprise. 

Sir. — Your figures on Euro- 
pean strikes. (April 2) earry the 
comment thai Britain is bad but 
could be worse. The problem 
with these kinds of figures Is 
that - they do noi take into 
account the faiM that Britain has 
a unique record m unofficial 
strikes and that this type of 
action very uFten leads to days 
lost in other companies who are 
waiting for supplies. These days 
lost are not included in .the kind 
of figures you quote. 

R. E. Dunstan. 

P.O. Box 443. 

5, Plough Place. 

Fetter Lane. E.C.4. 


Agencies 


From Mr. IV. H. Bote les. 

Sir. — 1 have long held the 
view that Ihe employment 
agencies arc a major inflatfen- 
ary influence in pushing up office 
salaries and. by their publicity, 
in encouraging joh-changing. I 
think that the limit has been 
reached when I learn that an 
agency is giving a cash bonus 
tu a person accepting a job 
through their introduction. 

If there is no way of curbing 
the activities of the agencies, 
maybe the Inland Revenue 
could get in among them, either 
by disallowing against profits 
these back-handers, or by collect- 
ing PAYE from them. 

W. H. Bowles. 

Knighticay House. 

20, Soho Square WM. 


Telephone bills 

From Mr. I. Robertson. 

Sir. — In view of the. ever 
increasing cost of telephone 
charges in general I wonder if 
the Post Office would consider 
introducing a system- whereby 
one could pay a specific monthly 
sum by bankers order towards 
an account as 15 the practice of 
other consumer services such as 
electricity, gas etc? 

Ian B Robertson. 
h’eluMJod Lodge. 

Elm Place. S.W.7. 


Retraining 


From the Managing Director. 
Fyfc Wilson and Co. 

Sir.— Your report of the Lords 
dehate on shortage of skilled 
workers (April 8 ) left me ask- 
ing if the debate was about 
shortage of skilled labour, or rho 
retraining hobby-horse. Tho 
debate was based on the premise 


Sell well 

From iWr. K. Bone 

Sir, —Philip Wright (March 3i> 
Is of course right; but the other 
half of our problem is also 
totally unsaid and certainly un* 
heeded. Productivity well re- 
quires to be raised but whatever 
we produce also- has to he 
bold at a profit, and all the 


On the nod 

From Mr. L. Trimbu 

Sir. — One of rhe deputy chair- 
men of Ways and Means has sent 
me a copy nt Statutory Instru- 
ment 1976 No. 232. Currency and 
Bank Notes The Fiduciary Note 
Issue (Extension of Period) 
Order, 1976. .made on February 
17, 1976, laid before Parliament 
on /February 2Q, 1976, coining 
into operation on March 14, 1976. 

The explanatory note sum- 
marising the Order reads “ this 
Order extends for a further two 
years the period during which 
the Fiduciary Note Issue may 
stand at amounts continuously 
exceeding fl,57Sm.” 

As a footnote to his letter 
he .adds that this Order was 
approved at three o’clock in the 
morning of March 31. 1076. Thus 
are we governed at this lime of 
grave economic crisis. 

Larry Trim by. • 

26. South Cliff. 

BexhiH-an-Sctt, Sussex. 



Now more than 
we need mom 
for research 

The recent disclosure in America chat a causative aj 
MS may have been isolated, has again raised the hope- 
of the 50.000 people in this country who have the dise 
These findings are 'without question a significant step 
in a line of research that has been followed for many 
years- in many countries — including our own. 

But much work has still co be done co complete our 
knowledge of the disease, though the likelihood of a 
major advance is greater ar this moment than ever bel 
Over the last two years, we have— .through the genera 
of people like yourself— been able to pur over £250.00 
carefully selected research projects in this country. 

Wha£ we now need to do. is raise even more money U 
finance even more research, so that the possibilities op 
up by the American achievement can be exploited us u 
and intensively as possible. 

And . this is not only vital for the thousands who alrcad 
have this disabling disease, but for the many thousands 
especially younger people— who will fail victim to it ir 
the future. 

The'controi of MS is still some distance off. but the pa 
of research is quickening. You could help to quicken it 
even more by sending as much money as you can to: 
The Multiple Sclerosis Society, Freepost 230, 

4 Tachbrook Street, London SWJV ISJ. 

No need to stamp it, we pay the post. 

Giro No. 5149355. 

Helpunlock 
the mystery of 
Multiple I 

Sclerosis [ 

The .Multiple Sclerosis Society of Great Britain £ 

R^gisterad as a cf.atliy i:; accoraaru-t if n :h6 Ls'Jonal As-jis: 
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- A public lending-law is now, under way which would give 1 authors from £5 to £1,000 a year. Michael Thompson-Noel reports 

Winnie the Pooh’s gift to Eeyore’ 




EBRATION isv at the most. .Impecunious out- 
best way to des- posts of the. literary fringe will 
> to the . Govern- be lucky If their lending right 
publication of a Income each:. year 'is-. large 
g Right Bill for enough to buy a bus ride.. 

•h received its The- GoYemmeni’s -Bill - plans 
g in the House of -for the appointment of a regis- 
•eefc and which trar to run a schame for distri- 
le law by the buting boney. to. authors- on the 
. basis of the number ot loans of 
■? hand, the Bill all their, books made- by public 
sful conclusion to libraries. Loans will be moni- 
and often bitter tored- at a sample of. libraries — 
by authors v for probably- 72— and the sample 
regard as their wiij be rotated periodically. The 
right to some registrar will, have -a -Staff of 
rd for the use of 35-40 to compile a register of 
lpde by libraries boohs, and' ’ authors and super- 
"We’re on our vise payments- from a central 
. leading toonutn fund. 

<veek. “The serfs The fund will coyer both the 
ncipated.? ^money paid to .authors and the 

'hand, the central- cost of running the scheme, 
hich the lending -which will, probably take two 

financed will be - to three years to get going pro- 
rtart with.-arid up" perly. The full cost in. the. first 
of that will prob- year is. put at about £90,000, 
ts. Because public . using to £300,000 in. the year 
■■ 600m. book. loans before the scheme -is,. fully 
,tbors could, in under way and thence to £lm. 
as little as b.lp However, a claiise-.in the Bill 
is expected to leaves the way. ! open ' for. ■ the ■ 
l ause. nbt/ali the- Government- subsequently .to 
resented' .. by the raise the limit, above £lm. 
ti public library' ' A few weeks ago; eight lead- 

. he eligible or ing British writers—^ong them 

Still, no. one -will Kingsley: : Amis, ; Brigid' Brophy,' 
Irish Murdoch and Angus' Wll- 
' ? •* spn-^ere so worried by reports 

. ..that the Bill would hot be-irttro- 
lUyUh . ’^ced in time for .it io complete 
ood, a ent-ojf ppin't" ..'iflfits stages this session, apd by 
1.000. a , year', -will > tu mours that it might become a 
I. so ; that thi : -tmisr casualty ..of general speeding 
. writers. cuts, tharthey asked for a TBeet- 
kitty-jEven M,.'.ing with Mr. Edward Short, the 
Iy: paynaentper-Leader of the 'Commons; V.V 
as- low. bus £5r. .- Now that they have the Bill, 
_.«L: the “plie,. what do they make of-it? - . Mr. 
pqets» Gothic John Colby, secretary of ---the 
others operating" Society of ■ Author, sayst^f.Oiir 


basic reaction is thank God 
we’re" getting a lending right at 
last. We are aware that several 
things need doing to the Bill, 
but they will become dear in 
due course. One million pounds 
is the bottom figure of those 
that have been mentioned (rang- 
ing up . to £6m.) but the 
important thing, now we have 
established the principle of a 
lending right, is to get the Bill 
passed and fhen 'think about the 
money.”. 

Quibbles 

Miss Brophy, a leading light 
of both . the Writers Action 
Group and the Writers Guild of 
Great Britain; says: “We are un- 
happy with the amount of money 
being offered, and have a few 
minor administrative quibbles 
with the Bill, as rt stands: notably 
that to begin with it will be 
quite impossible to reward 
authors of reference books. On 
the other hand it is a first step 
towards improving the status of 
writers. More important, it 
gives us :a very important 
psychological- boost. . 

"It’s a boost we've had to 
work for: we’ve bad to learn 
how to write to MPs, and we’ve 
had to. .find out where the House 
of Commons Is. but psycho- 
logically we are uplifted.” 

Does she mean that authors 
are now skipping eagerly to 
their typewriters? “ Hardly. 
My earnings from all my writ- 
ings do not exceed £1,000 a 
year.” Miss Brophy has to date 
written 13 books, most of which 
can be assumed to be on library 
shelves. “ Critics of the lending 
right ' have suggested that 
authors. - instead, receive an 
income-tax concession, but that 


y,: 
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societies, the research stations 
and so on which lend thousands 
of books a year. It's my personal 
view that At least £10m. is 
required." 

The sum of £lm. was indeed 
seized upon during the second 
reading, and more than one 
peer suggested that. it be struck 
out of the Bill altogether until 
the true shape and form nf the 
scheme begins to emerge. 


Limits 




Novelist Miss Brig id Brophy feels writers have 
' - had a “good psychological. boost.” 


makes us very cross. I haven’t 
had to pay any income-tax at 
all for the last five years — quite 
legally — because my earnings 
are too low.” 

Although authors are pleased 
with Mr. Hugh Jenkins, the Arts 
Minister, and his Bill, the 
Library Association is far from 
happy. It says that in the past 
its views have sometimes been 
misrepresented by the authors. 

Mr. Dan Haslam, the associa- 
tion's deputy secretary, says: 


“ We are certainly not against a 
public lending right, nor do 
we claim that it will he difficult 
to administer. But the lending 
right proposed will be in- 
adequate and inequitable; in- 
adequate because the returns 
will be far too small — perhaps 
£15-£20. a year for a middle- 
range author with six to seven 
titles on the shelves — and in- 
equitable because it applies only 
to public libraries, not the other 
types of library, -the learned 


Lord Elton said that what was 
needed was both an upperand 
a lower limit to payments to 
authors, but that in any case a 
total of £lm. was quite inade- 
quate. The Bill was ’’rather 
like Winnie the Pooh’s birthday 
present to Eeyore: there is no 
honey in the honey jar — it is 
just a useful pot tp put things 
in. I only hope that the authors, 
who deserve very much better 
treatment, are as pleased with 
it as Eeyore was. The danger is 
that inflation and administrative 
cost will do to the £lm. what 
deflation and too much haste 
did to Piglet’s balloon." 

The Bill is also very short on 
detail. Lord Ecdes. embellish- 
ing an earlier theme in the 
debate that the BUI contained 
no definition of the word 
“ author ” nor of the word 
- book.” added: " We have 

already heard that it is going to 
exclude reference books. What 
about books by several authors? 
Books which are translations of 
works by foreign authors? 
Pamphlets of less than how 
many pages? Single 'issues of 
journals devoted to an article 
by one author . . . There is no 
definition in the Bill. It is left 


to the Secretary of State to do 
what he likes.” 

Further imponderables which 
may take years to resolve in- 
clude all the other copyrighted 
materials in public libraries, 
other than the written word, 
such as gramophone records: 
and whether or not a lending 
right could in any circum- 
stances accrue to the authors of 
anonymous works or indeed to 
the heirs of a work published 
posthumously. , 

In the shorter terra, the prob- 
lem of reference books is bound 
to generate controversy. At 
present they are to be excluded 
from the lending right, because 
of technical objections. Lust 
month, as an accompaniment to 
the Bill, the Department of 
Education and Science pub- 
lished the final report of the 
technical group which has been 
investigating the, practical and 
cost implications of introducing 
a 'lending right. The main re- 
port was published a year ago. 


latest data on the electronic 
techniques that will probably 
have to be used by libraries in 
monitoring book loans — the 

newest favourite is a creation 
called Optical Character Recng- 
nition—and it provides an un- 
dated estimate of costs. 


Register 


Reference 


The latest report dwells care- 
fully on the subject of reference 
works. The starting point of the 
study was that any system 
which attempted to tot up the 
number of times a reference 
work was consulted would dis- 
rupt the work of libraries, and 
that an alternative system 
would need to be based either 
on an annual census of stock 
in the reference sections of the 
sample libraries or on a record 
of reference book purchases. 
The number of eligible ref- 
erence books at present in 
libraries is put at 6Bm. 

The report also provides the 


The illustrative costs assume 
that in a loan-based scheme, 

50.000 authors or their bene- 
ficiaries will register with the 
scheme initially and that these 
will be added to at a rate of 

5.000 a year. The minimum cost, 
using 72 sample libraries and 
September. 1975 prices, is put 
at £415,000: the maximum at 
£+41 B00. However. Optical 
Character Recognition could 
help cut £70,000 a year off both 
figures. 

As Lord Goodman observed 
this week, any author unwise 
enough to think that he can 
convert his expectations under 
the Public Lending Right Bill 
into an immediate hank loan 
should seek a very early inter- 
view with his bank manager in 
order to be disillusioned. 

But as it was also pointed 
out. the true moral or the Bill 
is that politicians have at last 
got round to agreeing with 
Alfred de Vigny, who wrote 
that it is invariably more diffi- 
cult to put together a small 
book than it is a large Govern- 
ment. Authors must now hope 
That their new-found right en- 
joys a kinder fate than Piglet's 
balloon. 

Public Lending Right: Finnl 
report . oj an investigation of 
technical and „ cost aspects. 
HMSO. 80p. 
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II may divert 
n dock blockade 



ARGR EAVES, LABOUR STAFF 


ithorities will to-day 
•rting to other ports 
from entering King 
k. Hull, by four 
rways Board vessels, 
are involved in- a 
Hull dockers. . 

, IS ships, seven .of 
to saiL were still 
c The dock and .a 
out six vessels was 
nter. 24 hours alter 
Waterways crews had 
ih Couft injunction 
le blockade, 
i by the Transport 
Workers Union, to 
the dockers and the 
>. were made to find 
t port authorities 
legal advice before 
eir next step. - 
:an for the port em- 
the situation would 
v serious over the 
ships headed for the 
s Alexandra Dock 
n. but is unable to 
be deep sea ships 
ally use the King 

ship to have been 
ugh the blockade so 
rtb Sea Ferries’ Nor- 
; ailed for Rotterdam 


yesterday afternoon .. with 
hundreds of schoolchildren on 
board after a personal appeal to 
the bargfemen by Mfc . David 
Cairns, regional officer of the 
TGWU. • ' 

The dispute has its root in -the 
contliet at Hull last year between 
dockers and. British Waterways 
Board over the operations of the 
barge - aboard - 'catamaran 
(BACATl container service, 
which was .withdrawn after pres- 
sure from the dockers. • 

Since that time dockers have 
refused to handle vessels of the 
Board until they receive a firm 
assurance that BACAT will never 
be reintroduced. It .was in res- 
ponse to this blacking that the 
barge and tug men of the BWB 
mounted their blockade. 

A demarcation dispute between 
the port's 80 cable riggers and 
dockers was the subject of talks 
in Hull last night and the em- 
ployers wieuge optimistic that a 
new working arrangement could 
be drawn up for submission lo 
the men next . week. 

The start of a new container 
service from Southampton to-day 
was disrupted by a . similar dis- 
pute between dockers and 
riggers. 



IA recruitment plans 
ised by rival union 


CHURCHILL, LABOUR STAFF 



•qe 


aij 




he Electrical Power 
, ssoL-iaiion to recruit 
qf . ..professional 
-.middle managers 
■electrical supply 
^ criticised yesterday 
utoColUr union. 

. Sampson, general 
I the.-UJv. Association: 
ional Engineers— 
[affiliated to the TUC 
day that the-EPEA’s 
drive engineers into. 

£«'due. he claimed, to 
*;•* of a "dog-fight’’ 
I TUC unions, such 
the Association of 

.-chnical and Mana- 
and the technical 
ory section fTASS) 
,‘.ga mated Union of 
*S * Workers, which 
L*- to use engineers as 
the TUC power 


: Ai ready- the EPEA proposals-r- 
confirraetf "at their anneal con- 
ference this week by a majority 
of three to two^-have prompted 
Mr... Clive Jenkins, - ASTMS 
general secretary’, to warn of 
poaching by other unions. 

■ Mr. Sampson suggested that in- 
stead of a recruiting scramble by 
the unions concerned there should 
be a bafiOt of engineers to decide 
which unions they wanted to join. 

But an EPEA . national officer 
said last night that the best way 
to indicate the support of engi- 
neers for particular unions was to 
get them to join the union of 
their' choice rather than ballot 
them. 

Both the EPEA and the UKAPE 
were, among’ the Jour unions re- 
commended by the recent- report 
from the Council of Engineering 
Institutions which suggested that 
union membership would be the 
host way of restoring the lost dif- 
ferentials of professional workers. 


>rs plan new strike 


Peaceful nuclear 
test treaty drafted 

BY JUREK MARTIN. U.S. EDITOR WASHINGTON. April 9. 


THE United States and the 
Soviet Union- have agreed on a 
draft new treaty limiting the 
size of peaceful nuclear 
explosions. 

The U.S. team is now on its 
way back tir this country with 
the draft of the agreement. •Whi eh 
has to be first approved by the 
Administration itself and then 
submitted to the Senate for ratifi- 
cation. 

. While it is impossible- to rule 
out objections to the proposed 
pact, partly on political grounds, 
from the Government or. the Con- 
gress. It is not thought here at 
the moment that they would be 
sufficient to invalidate what has 
been achieved. 

Drl Henry Kissinger, ihe U.S. 
Secretary of State, praised it as 
•‘an important symbolic step." 
For the first time it established 
the principle, of on-site inspec- 
tion in Soviet territory. 

1116 broad outlines of the 
agreement are well known. It 
would impose a limit of 150 kilo- 
tpns of TNT on peaceful explo- 
sions and would provide for 
on-site inspection of tests. These 
principles Were accepted by 
fonner President Nixon and Mr. 
Leonid Brezhnev at their meet- 
ing in July. 1974. 

The deadline for reaching a 
final agreement had been set for 
the last day of last month and 
though that passed, both sides 
stressed their commitment to 
the goal. 

The American- concern has 
been on the precise details. 


which will not be released for 
some time yet. Specifically the 
U.S. w’shed to ensure that peace 
ful nuclear explosion s were not 
disguised military ‘tests: since 
both use essentially the same 
devices, the distinction required 
the most careful supervsion 
..which, in turn/ meant that the 
modalities under which on-site 
observation was to take place 
were of paramount importance 

The U.fS. determination to be 
satisfied on these doubts stems 
from the simple fact tb3t where 
as this 1 Country has no Plans to 
engage in peaceful nuclear ex 
plosions, the Soviet Union 
known to want to use them 
facilitate certain major engineer- 
ing projects, such as the building 
of canals to divert water to raise 
the level of the Caspian Sea. 

It is probable lhat the 150 
kiioton ceiling is below what the 
Soviet Union needs for certain 
of its biggest projects and that >t 
will be required to set off severa 
detonations of varying size. 

Sources here suggested that it 
Is possible that some of the 
smaller explosions would not be 
subject to inspection, either on 
site or by remote sensors. 

Nevertheless, in presenting the 
agreement to the Congress and 
assuming that it- is not sent back 
for . further amendment the 
Administration is likely to stri« 
the argument that the Snviet 
Union has agreed in treaty form 
for the first time to on-site 
inspection of its peaceful nuclear 
operations. 


Industrial production 
at 11-month high 


LD MACLEAN 

«' the Oxford region 
?cn on strike over 
k day* are likely to 
campaign— against 
plans to separate, 
actice from the 
ialth Service , and 
way in . which the- 
cal Association has 
hem— in the course 
.trike on April 22-23. 
over the past two 
ad by consultants. 


mainly "in the surgical field, in 
the Buckinghamshire area- of 
the Oxford region. Sora^ emer- 
gency cases have been re- 
directed and some clinics and 
operating sessions cancelled. 

The doctors hope that doctors 
in other areas will take up the 
strike. 

la view of the longer notice of 
the new strike, fewer doctors 
are likely to moderate their stand 
on treating patients than in the 
past two days. 


to stay out at Aquascutum 


-ABOUft STAFF 

AT .Aquaseutum 
ories in Corby, and 
North ants, 1 voted 
-• continue an. un- 
over* wage claim- 
been paid £3.ti0 a' 
tut are claiming: a 
in order, they . say. 
m up to the maxi- 
1? E8 a" week. . 
up any says they had 


£2.40 berore the pay pohc.v was 
introduced io July, to make a 
total or £6 for 1B75. -This £2.40 
had been accepted by. the union, 
the company says, as part of the 
September annual award. 

The National Union of Tailors 
and Garment Workers claims the 
strike has 90 per. cent, support, 
but the. company, said about half 
the employees- were working 
normally. ... 


BY- ANTHONY HARRIS 

THE INDUSTRIAL production 
index in February reached 101.4, 
its best level since March 1975, 
though over the Iasi three 
months the level was still 4 per 
cent lower than a year ago. and 
for manufacturing alone the 
year-on-year fall was 5 per cent. 
/ The latest figures, and a sharp 
upward revision of the January 
estimates, appear to confirm that 
the trough of the recession was 
reached in the third quarter last 
year and that since then, output 
may have been recovering at an 
anno?! rate nf about 3 ppr cent. 
..It "te hard to interpret the 
recent figures, "because" both the 
seasonal adjustments made to 
show the underlying trend and 
the corrections made for infla- 
tion . are more than usually 
suspect, the Central Slastical 
Office warns. - 

Recovering 

Changing holiday patterns and 
rapid price movements have 
tended to distort comparisons 
with earlier years, and mask 
recent movements. 

: However, other evidence from 
unemployment, overtime work- 
ing and industrial surveys all 


lends weight to the idea that out- 
put is now recovering: the indus- 
trial figures suggest that so-called 
“ intermediate ” goods — mainly 
metals and chemicals — and con- 
sumer goods other than food, 
drink and tobacco are leading the 
way. 

Some of the detailed indices, 
though, have been moving very 
erratically in recent months and 
further revisions of the Febru 
ary estimates seem likely. 

While the three-month aver- 
ages record little change during 
the last half year, the COI 
believes that comparison is also 
distorted, because for many in- 
dustries the . figures record 
deliveries rather than production. 

This Will have led to an over 
statement of output Jo the middle 
of last year, when manufacturers 
were making vigorous efforts to 
unload stocks, and a correspond 
ing understatement of the subse- 
quent recovery in output. 

The figures for the third 
quarter of 1975 may. on this 
basis, be a full percentage point 
loo high: this indicates that out 
put in the last three months has 
beep perhaps 11 per cenL higher 
than in that quarter. •* 
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Birmingham 
Tories still 
fight games bid 

BIRMINGHAM’S application to 
stage the 19S2 Commonwealth 
Games could still be withdrawn 
in spite of a £4tn. Government 
grant. 

As the grant was announced by 
the Sports Council, the Conserva- 
tive Opposition leader of Lfae city 
council insisted they would keep 
to their pledce to withdraw rhe 
application if they were voted 
into power. The cost to Birming- 
ham would be a |p rate for the 
next Jour years, he added. 


Economic Diary 


MEETING of Trades Union Con- 
gress economic committee on 
Wednesday to review the Budget 
and draw up recommendations 
on pay policy. 

TO-DAT— Welsh TUC confer 
ence, Llandudno. 

SUNDAY— Mr. Robert Muidoon, 
Prime Minister of New Zealand, 
begins foutvday visit to U.K. Mr. 
Ron Haywood, general secretary 
of the Labour Party, addresses 
Southern Region annual meet- 
ing. Assembly Hall Worthing. 
MONDAY— House of Commons 
concludes Budget debate. Turn- 
over of catering trades fFeb.l. 
Annual report of Advisory Con- 
ciliation and Arbitration Service. 


TUESDAY — Publication of Con- 
sultation document on Govern- 
ment’s inland transport policy. 
Mr. Len Murray, general secre- 
tary of TUC, speaks at National 
Federation nf Professional 
Workers* conference. Congress 
House. London. Mrs. Anne 
Armstrong. U.S. Ambassador io 
the U.K., is guest of honuur at 
English Speaking Union dinner, 
37. Charles Street. London 
Publication or seventh report 
of Metrication Board. 
WEDNESDAY — Balance of pay- 
ments current account and over- 
seas trade figures incorporating 
the Import and export unit value 
and volume index numbers and 


terms of trade (Mar.!. Meeting 
of the council of Confederation 
of British Industry. Lloyd’s 
Register of Shipping annual 
report. Mr. Michael Heseltine. 
Opposition Front Bench Spokes- 
man For Industry, is guest 
speaker at American Chamber 
of Trade lunch. Savoy Hotel. 
London. Mr. Gordon Richardson, 
Governor of Bank of England, 
at Foreign Press Association 
lunch, 11. Carlton House 
Terrace. London. Building 
Societies" receipts and loans 
(Mar.). Parliament rises for 
Easter recess. 

THURSDAY — Retail Prices 
Index tMar.). 



Income, plus... 


If you. require a high income return from your capital, there 
is one very-important reason for investing in a unit trust rather than 
in a fixed interest investment such as a savings account. 

A fixed. interest investment trill offer your capital little protection 
against inflation - so whilst you draw your income of around io% 
gross a year, your capital may dwindle at a much faster rate - 
around 25% over the last 12 months. To make matters worse the 
interest rates on fixed interest investments arc currently falling. 

"WithHcnderson High Income Trust, however, you not only 
benefit from a high level of immediare income, but also over the 
long-term there arc prospects of capital growth and increasing 
income. 


Additional Information 
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The Portfolio: A> at 8 April 
tilt High Income Trust was 
invested as follows: Equities S? 
Preference Shares 9 Cash 4 ".. 

The aim of ihe High Income TniM i:> 10 
maintain a high sod improving Icvd «rf 
income, whil»i providing the ■•ppi'riunuy 
for long-term capital growth 

The offer wul be closed early 11 lire 
I'ffer valueuf uniK should vary Irom the . 
offered price by 2 * % q r more. 

Curreni bid and offer priev* and yield 
are quoted daily in cmam nuti.mu) mv- 
pjperiand are caJcuLiied in aniTdjn.c 
wiffi the Department ai Trade rceuLiii'ii'. 

An ioiriu f ttmcc dur>& 1* included 
m the offer pnee. An annual chjrpe 
; of i ”, f + VAT] of die value of the iru*i it 
deducted from the g row income ol the tru*e 
to meet administrative costs. 

On orders received through re*>.gni*rii 
Sgenth. 1 J u i eommiUTcm is paid. 

Net Income is distributed itiiccjcarly 
on June 1$ and December is. 


Henderson High JneomeTnm it* 
w ider ranee trustee investment. Copier of 
the trusi deed may be obtained from the 
-Mj nag err.. 

The Managers will repurchase units 
at any time at the current bid pnee. 
pjvment normally being made nit h in 
seven days nf receipt nfihe signed unit 
kcndicarc*. 

Basic rate lanpaycr* normally have no 
persona! liabilitv 10 Capital Gains Tax 
# hen they sell their units. 

Higher rote taxpayers huvea nuximun 
Iuhi 1 iiv.il - 1 compared «hh tO"„ 
"hen disposing of ordinary share*. 

♦ Vniract notes mil be i*,ucd within 
Hours and ceninc-ate* forwarded within 
m\ weeks of payment. 

The Trustee. Midland Bank. Trust 
Company Limited. 

The Managers, 1 lenderson Unit Trust 
Management Umited. 11 Austin Friars, 
London FCaN 2ED ■ Registered Office; 

T rleplione enquiries: 01-ySS 50? s. 


Performance 


The chart above shows how the gross income paid by the 
High Income Trust has increased over the years. For every jfioo in 
the Trust at launch in November 1965, you would have received, 
total income to date of £103.40 gross (£65.21 net), whilst your 
units would now be worth £174 at the current offered price. 

And rhe Trust has comfortably outperformed the F.T. All Share 
Index by 27% since launch. 

Considering the recent Stock Market fall in 1974 this must 
be rated a most satisfactory past performance reoord. But you 
should always remember that a unit trust should be regarded as a 
long-term investment since prices are subject to fluctuation. 

The price of units and the income from, them can go down as 
well as up. 


Henderson High IncomeTrust 

To: Henderson Unit Trust Management Limited, 
Dealing Dept., 5 Rayleigh Road, Hutton, Brentwood, 
Essex CM13 1 A A. Telephone enquiries 01-588 5075. 

I/VTc wish to buy um!s in Henderson High Income 

Trust at 43. 8p per unit ; minimum initial investment z. coo units;. 

T^'ccnclos^arcmiuanceor^ payable to: ■ 

Henderson L^nii Trust Management Limned. Alter the close ol' 
this offer units will be available ai ihe daily quoted price. 

Surname : Mr./Mrs./ Miss 

HLf K'k CA^rfALS PL l-' AM " 


Chris tian or First Xama sj: 
J Ad dress: 

1 ' 


I.WrticcLttcihai I am ncarcn.'i rctideni nuuidethe Scheduled Territories and 
that I am/we aie not acquiruip the units as the nnminee s m'anv penon-.sj 
resident outside these Territories. 


Prospects 


Henderson High Income Trust is managed byH e hdersort 
Administration Limited - an investment management company 


I 

j Signatures) 

I 
I 
I 


' If there arc joint applicants each murt Mgn and at inch names and addresses 
separately.) 

Date: 


OMITS 


COST 


1,000 
2,000 
1 5»ooo 
■ 10,000 

; 35)000 [£10,950! 
( 50,000 ^2 1,000, 


03HI 

Jtwi 

3S0! 


ft 


Fixed Price Offer 

Cur ready the Managers believe that th6 investment prospects 
le High Income Trust are particularly encouraging. For one 
only the price of uni ts has been fixed at 43.8P and to benefit 
from the 'current estimated yield of £9-53% pa- gross send in your 


1 


Henderson Unit Trust Management abn 
specialise in overseas unit trusts. For details 
please tick the appropriate box; 

Henderson North American 7 rust 
Henderson European Trust 
Henderson Far cast Trust i 

Henderson Australian T rust i~ 

Henderson International Trust |j 

SHARE EXCHANGE SCHEME 
Our Share Exchange Scheme provides a favourable oppornmirv to 
snitch into this and other Unit Trusts. For demils please tick box □ 

A member of the A: miatiun ni"UniiTru-,t .NUimbcis. RcnA Mo; 830=63 England 
Tnl* otter hi not available to r«tdonts ol the ftnptuuic ot lietane. FT. 10 . 1 



Henderson 

Unit Trust Management 

WtbhKcthcCrQ.ind av him die Ntv/i 
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DIVIDENDS ANNOUNCED 


Rotork £2.3m— rights and dividend rise 


THE DIRECTORS of Rotork. 
makers of Yaive control equip- 
ment, announce an upsurge m 
taxable profits from jWSO.OOO to 
£2.G57,oou for 1973, and a i-for-5 
rights issue at 125p per lOp share 
to raise about £905.000. 

Stated earnings per share more 
than doubled from ll.Tp to 2B.7p 
for 15)75 and the net dividend 
total on the existing capital is 
raised from OJ32p to a maximum 
permitted O.S9p with a final of 

iU3p. 

The directors believe it too 
early to forecast profits for the 
full current year, but indicate 
Unit the first half taxable balance, 
barring unforeseen circumstances, 
will advance from £l2Sm. (against 
£190.000 previously^ to not less 
than £1.5m. 

And. again barring unforeseen 
circumstances, they intend to lift 
the net dividend total for 1076, 
payable on the enlarged capital, 
to -4i25p— the Treasury- has 
approved the increase in the con- 
text of the rights issue. 

The directors say that, after 
the exceptional growth in the 
past year, they regard 1976, so 
far as the existing group is con- 
cerned, as essentially one of con- 
solidation. with order boohs in 
the Actuator division reverting 
to more usual levels, after the 
" extremely favourable ” condi- 
tions of tale 1974 and 1975. 

The new shares have been pro- 
visionally allotted to holders 
registered March 31— fractional 
entitlements will not be Issued 
hui will be aggregated and sold 
for the benefit of the company. 
Dealings in the shores, nil paid, 
commence April 14. Last day 
for acceptance and payment in 
Tull is 3 p.m. on May 4. 

The issue has been tinder- 
\\ ritlen ' by Robert Fleming and 
Co. Brokers to the issue are 
Rowe. Rudd and Co. 

Giving -their reasons for the 
issue. the directors say it is their 
aim tn increase the group's share 
of world valve actuator markets 
and at the present time a number 
of 'proposals to this end are being 
considered — in addition, they are 
examining the possibility ol 
further related diversification. 
They are satisfied the group has 
adequate resources to finance its 
existing business but consider 
that additional permanent capital 
is desirable to allow flexibility in 
achieving the envisaged expan- 
sion. 

Figures included for Electro- 
power Gears, which was -sold 
during l!i75. are turnover ft. Mm. 
t£l.R4m.1 and net profit £64.000 
i £1 14.0001 after tax £76.000 
(£1 L2.0U0 j . , 

Extraordinary items comprise 
profit, loss costs, on Elect rnpower 
sale. £ 14S.O0O (nil), written-off 
goodwill £22.000 (£212.000) and 
revaluation surplus nil (£82,000). 

0 comment 

Snaring international demand^fnr 
electric valve actuators in 1974/3 
has transformed Ratork’s position. 
Pre-tax profits have risen one- 
nnd-a-half times during 197a. the 
share price rose eightfold and 
again by a further quarter this 
year before last night's full of 
13p lo 1349. In addition, the 
group is proposing, by way oT a 
£003.000 rights issue, to increase 
its dividend yield livefold lo 4.4 
per cent, at the ox-rights price 
last night of 140p. which would 
still be covered over five times by 
historic earnings. The order boom 
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the slump in the textile industry 
which is still its major customer 
for packaging, despite the com- 
pany increasing its Tange of pro- 
ducts lo cover the food and toy 
industries in the past feu- years. 
The decline might nave been more 
severe without this cushion. But 
order books are showing signs of 
picking up and the current half 
may see something higher than 
£235,000 pre-tax.* Interest income 
from its £900,000 on deposit should 
provide a valuable contribution. 
At 43p, down 2p, the prospective 
yield is 0.2 per cent 
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Bowring 


158 


1.4* 

•LI 

. 2.i . 

British IndusL Hides, int. 

0.7 

July l 

0.7 

— 

1-4 - 

M. Barton Prop. . 

inL 

0.52 

June 1 

0.48 

_ 

L20 

Catalin 


1.91 

— 

1,79 
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T. Clarke 
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UNIT TRUSTS 


Four Lawson < 


tune, and expand its interests in 
the L'.S.„ in the iifhi nf the 
current power generation pro- 
gramme. 

Downturn 
at Elliott 
Group 

A DROP in the second half from 
£0.81 m. to £0.5m. at Elliott Group 
ot Peterborough leaves tpre-tax 
profit for the year 1D75 down from 
£1.55m. to £0.93 m. — in September 
it was staled that the downturn 
in trading had been reversed and 
profits in the second half would 
‘■substantially exceed" those of the 
first. 

In the next financial period the 
directors expect an ’‘improve- 
ment." 

Staled earnings for the year .ire 
4.55 p. compared with S.OHp basic 
and 4.2p fully diluted — as forecast, 
a final dividend of lJS2p net raises 
the Vital from I.35p to 1.9?p on 
increased capital for which 
Treasury consent has been 
obtained. 

Turnover was little changed at 
£10.9m. (£10 .82m.). Profit is struck 
after interest on loan stock down 
from £60,358 to £43.S99. Tax takes 
£433.000 (£832,679) leaving £199.191 
(£714.010). 

The company makes relocatable 
buildings. 

• comment 

Cutbacks in local authority spend- 
ing hit Elllotl bard during 1975. 
School buildings account for 
around 90 per cent, or the relocat- 
able building division's total out- 
put nnd a sharp slump in demand 
here must take virtually all the 
blame for a 41 per cunt, drop in 
annual pre-tax ' profits. The 
joinery division held its own last 
year, and is apparently .beginning 
to move ahead so far in 1976 hut 
orders for relocatable building 
are still showing no sign of 
improvement. The group is hoping 
to offset this in the current year 
by launching a major Invasion of 
the exports markets, but it would 
be unwise tn expect too much 
from this until the full details are 
announced. Meanwhile, the shares 
can derive some support from a 
sound financial position (following 
the rights issue borrowings are 
now down to 4S per cent, of net 
worth agtHnsr 77 per cent, pre- 
viously) and at 3tfp offer a yield of 
8.7 per ceiiL 


had subsided by the second half \T7;il- „ T rt 
but grow th in profits Of 17 per W ilildllll J SICKS 

midway loss 


cent, is forecast for the current 
six months. Substantial tax defer- 
ments. and the sale of EPG for 
£l2Jni„ has run up cash balances 
of £2m. which, taking into account 
the rights issue proceeds, must 
account for the bulk of capital 
employed. The group may perhaps 
follow the example of Weyburn, 
which fell on similarly good for- 


including the share of asso- 
ciate of £34.603 William Jacks and 
Company reports a pre-tax profit 
of £44,143 for the six months to 
December 31. 1973, on turnover 
of £t.33m. For the last Tull year 
turnover totalled £5.36m. and 


profits were £461.887 including 
share of associate £254,548 
After tax Tor the six months of 
£106,105 a net loss of £6I.QG2 
emerges. Extraordinary item and 
minorities take £7,82$. Loss per 
25p share Ls IJSp (earnings 
336p Tor year). Again there is 
no dividend. 

Chairman Mr. L. L. Cooper says 
the results continue to reflect the 
high cost of borrowing arising out 
of the cost of disposal of a for- 
mer subsidiary in. Germany. The 
position has been further aggra- 
vated due to the fall in value of 
sterling against the U.S. dollar. 

Progress has been made in the 
disposal of such long term invest- 
ments as would discharge a sub- 
stantial proportion of borrowings, 
but not .sufficient as will allow 
the arrears of Preference divi- 
dend lo be met. 

T. Clarke 
turns in 
£0.24m. 

ELECTRICAL contractors. T. 
Clarke and Co. reports profits up 
from £169,178 to £238.246 in 1975 
before tax of £136,266 against 
£97.798. The 1974 figures have 
been restated to give effect to a 
prior year adjustment arising 
from the introduction of a 
deferred tax provision. 

First half profits were £104.113 
t£Sl.G13) and the directors were 
confident then that the progress 
achieved in past years would be 
maintained. 

Turnover Tor the year was 
£5.73 m. compared with £4.35m. 
previously. Stated earnings per 
lOp share are 2.83o against LSWn. 

A net final dividend of Q.702p 
makes a total of l.287p compared 
with 1206p in 1974. 

Midway fall 
at Ferry 
Pickering 

A PROP in profit, before tax. 
from £324.000 to £235.000 is 
announced by Kerry Pickering 
Group for the first hair to end- 
December. For the year 1974/5 
the fie ure was £624229, a record. 

Earnings per lOp share are 
-hown to he down from 3.94p to 
2.88p. The net interim dividend 
is L13p, compared with an 
adjusted l.V!7p— total for last 
year was equivalent to 2.279p. 

The directors say the third 
quarter of the current year has 
shown some strengthening of 
demand. The company is 
engaged in printing, packaging 
and publishing. 

• comment 

Ferry Pickering’s 27! per cent 
interim pre-tax shortfall reflects 


F. Mifler 
earns and 
paysmore 

AFTER BEING up from. £367,555 
to £3SL9S9. at half-way. taxable 
profits of F. HUler (Textiles), 
clothing manufacturers, showed 
an advance from £756 .225 to 

£841.059 for the full year to Feb- 
ruary 13. 1976. 

Earnings per 10p share are 
shown to have gone up from 
6.S3S5P to 7.5383P and the net 
dividend total Ls lifted from equal 
to 2-216p to 2^648p with a final 
of 12052p. 

During the year the company 
has looked, to increased sales 
volume as the principal means 
of increasing its profits. In the 
circumstances, the directors con- 
sider the results satisfaetory- 

For the future, trading condi- 
tions remain .very difficult, but 
the company will continue to be 
competitive in price, and to keep 
its standards high, “and will thus 
hope to get its fair, or a greater 
share of whatever orders are 
available." 

The final dividend for 1974-75 
was paid on only 2,915,760 shares 
as Mr. and Mwl F. Miller re- 
stricted their dividend to 0.067a 
per share on their personal share- 
holding of 684240 shares. 

• comment 

F. MOIer continues to find business 
with Marks and Spencer more 
profitable than many other com- 
parable M & S clothes suppliers. 
Trading margins remain over 
18 per cent (compared with 6 per 
cent. for. say, Albert Martin 
while in spite of the M & S 
destocking policy last year, most 
of the 19 per cent, sales rise 
came from increased volume. In 
line with this, stocks arc barely 
changed from 1974 and. with an 
apparent continuing ability to 
absorb higher raw materia] costs, 
this has resulted in n further 
accumulation of cash to nearly 
£2m. Acquisition ideas seem to 
have been submerged in favour of 
a possible £lai. factory expansion 
plan — so preserving the advantage 
of being under one roof which is 
tell to be a major strength. 
Margins are expected to suffer a 
little this year although volume 
sales are forecast to rise but, 
meanwhile, the shares at 4Dp 
await firm expansion develop- 
ments.. They offer a 9.3 i»er cenl. 
yield covered 32 times compared 
with 11.8 per cent with a L9 times 
cover for Albert -Martin. The 
p/e is 5. 


Four of the Lawson funds 
are on offer this week* including 
Lawson High yield with a yield 

of 12 per rent- (paid quarterly 
Lawson Gilt and Warrant offer- 
log growth and security; Lawson 
American; and the most recently 
launched irust, ^wso" • • Raw 
Materials and General. All these 
funds have a £100 minimum 
investment requirement and tnc 
managers suggest a choice 
or mixture of the four fonds. 
Charges are all on the basts of 

Dividends shown pence per share net except where otherwise staled. 5 per cent, irntiady and J per 
* Equivalent arter allowing for scrip issue. tOn capital cent, per annum. 

Increased by rights and/or acquisition issues, (a) To reduce disparity. , 

' ' -m comment 

Xh e four Lawson funds which 
are betas offered each have some- 
thing to recommend them, though 
the High Yield Fund with its 
doubled dish yield has had the 
most appeal to the general public. 
A choice for someone uno 
wanted a reasonable yield, a 
sterling hedge and growth pros- 
pects might be the Raw Materials 
Fund. One bit of good news 
about this fund is that the mini- 
mum investment requirement has 
been slashed from an over- 
ambitious £500 to Lawson's more 
usual £100. 


Burnholme 
& Forder 


assets are: fa) a 35 per cent 
interest .in Brayhead which is 
now being compulsorily wound 
up: (b) freehold interest In 

premises at B Is vti on-on -Tyne; (c) 
a substantial loan to Leighton 
Investments and (d) indebted- 
ness from Brayhead of £50CL000 
secured on 90.5 per cevL or the 
capital of Leighton. 

The auditors of R. and F. 
Josolync Layton-Bennett, refer In 
their report on the 1973 accounts 
to the 'subsequent changes and 
say it is not possible to say 
whether their value has been 
maintained. The audit report 
also contains other qualifications. 

Chairman Mr. L. E. Scruton 
tells members in -his statement 
that, as a result of the Brayhead 
winding-up, the directors have 
issued a Xl-lra. claim 'for damages 
against the auditors (Coopers 
and Lybrand) of that company 
and the auditors of its subsidiary. 
Master! ape (Magnetic), in liquida- 
tion. 

Coopers and Lybrand has 
already slated that the allega- 
tions made in the proceedings 
instituted “ are without founda- 
tion" and accordingly the action 
will be “ strenuously resisted." 

Department of Trade inspec- 
tors are continuing their investi- 
gation 1 which has now been 
extended to include Bravhead) 
into Burnholme and Forder's 
affairs. 

Grindlays 
looks for 
upturn 

IN HIS annual statement as 
chairman of Grindlays Bank, 
Lord Aldington confirms that, 
unless there is some quite un- 
expected turn of events which 
damages part of the business, 
1976 "should see the start of 
resurgence in profits of our 
group, worthy of our manage- 
ment." 

As reported, ihe Grindlays 
Holdings group Incurred a loss 
of £S.09m. ( 16.97m.) In 1975. This 
is before tax but after all provi- 
sions for doubtful debts includ- 
ing transfer to general provision. 

The auditors of both the Bank 
and the group have qualified 
their reports on ihe accounts. In 
each case they slate that as 
explained In the notes tn the 
accounts " there must be a 
degree of- uncertainly in assess- 
ing the realisable value of certain 
advances but in our opinion, 
reasonable steps have been taken 
to assess the provisions required 
on a prudent and adequate basis." 

Group balance sheet figures 
compare In the following table. 

1975 1974 


on the company under the Govern: 
ment's proposals to nationalise 
the shipbuilding and ship repair- 
ing industry, he said. 

" Whether nationalisation is 
stopped or not lies in the' lap 
of the gods. We are doing every- 
thing we can to delay and pre- 
vent it" Sir David told share- 
holders. 

He added that, if nationalisation 

was not stopped, Vosper Tbomy- 
croft would fight for years, if 
necessary, to obtain fair compen- 
sation. 


Results due next week 


Activity on the company news 
.scone looks like picking up in the 
first week after the budget with 
the list lull of big names, three 
■■>r which. Guest Keen. Hawker 
Siddclcy, and Glaxo, arc con- 
stituents of the FT 30-share 
index. Also producing figures are 
Taylor Woodrow, Babcock and 
Wilcox and Glynwcd. 

At the end of last su miner, 
when the steel recession in the 
i-'.K. was at its worst, forecasts 
for 1973 profits for Guest Keen 
and Net 11 0 folds were as low as 
£ti(lm. pre-tax against £90.4m. 
Evidence of a late upturn par- 
ticularly on the steel-making and 
rerolling aides, however, has 
added another £10m. to these 
earlv expectations with some fore- 
casts non above the £70m. mark 
in consideration of possible 
foreign exchange benefits. The 
shares, however, seem already to 
he taking account of the 1976 and 
1977 prospects in view of the 
expected upturn in the steel busi- 
ness later this year and the 
Fichtcl and Sachs deal. The 
results arc due on Monday. 

Higher interest charges may 
have held down Uaivker Sid- 
dcley's 1975 pre-tax profits, due 
nn Tuesday, to the 1974 level of 
£45.5m. These relate to the 
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Chinese Trident order which 
requires heavier financing as con- 
struction of the planes enters the 
final stages without the beneGt 
of advance payments to provide 
the working capital as in the 
earlier stages. So, aerospace 
profits may well have been de- 
pressed while the other divisions 
should have had a good year. 

After a couple of disappointing 
six-monthly profits figures Glaxo’s 
interim profits due on Monday 
should shoiv some improvement. 
One of Glaxo’.s major problems 
has been margin erosion, because 
of the difficulties in raising prices 
against a background of soaring 
raw material costs. However, 
some price increases during the 
last financial year combined with 
n steadying in material costs 
should mean that margins are 
being held if not improved. Sales 
volume is probably quite buoyant, 
though the group's new drugs are 
not expected to come onto the 
market until late 1976. Overall 
interim pre-tax profits could 
climb to say £20m. against £lSm. 

Taylor Woodrow's full year 
profits on Monday should show a 
healthy increase, especially since 
the comparison with the previous 
ydar will benefit from the absence 
this Ume of a £2.6m. property 


•transfer loss. At the "half-way 
stage profits were 31 per cent, 
ahead reflecting the belter condi- 
tions in the U.K. housebuilding 
trade as well as some loss elimi- 
nation in both Nigeria and 
Australia. The former may even 
have managed a small profit by 
the year end and since the Cana- 
dian housebuilding interests have 
also picked up recently a full 
year profit of around £14lra. 
(against looks a reason- 

able hope. 

Full year profits from Babcock 
and Wilcox next Wednesday are 
expected to exceed the company's 
forecast of £13m. (19.9m.) made 
at the time of the Him. rights 
issue announced in conjunction 
with interim profits 78 per cent, 
higher at £6m. The trading per- 
formance has probably been 
mixed but generally quite , good, 
with construction equipment 
having fared better than might 
have been expected and Woodall- 
Duckham staging a considerable 
recovery. New orders for power 
station equipment and boilers are 
in general lo'oking thin, but Bab- 
cock has possibly come to the 
closing stages on. existing con- 
tracts where it can be more 
generous in its transfer to profits. 
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Burnholme arid Forder Incurred 
a loss of £l.Im. in the year to 
August 1973 on a turnover down 
from £2.6m. to £1.4m. 

The report points out that 
since August 1973 the company's 
situation has changed. The 
effect of major transactions 
since is such that now the major 


So pre-tax profits or, say, £l3Jm. 
to £14m. look possible. 

Glynwed's full year profits, due 
on Wednesday, are expected to be 
around -the forecast figure of 
£lD.5m. pre-tax against £15.7m. 
for 1974. The second half Ls ex- 
pected to have produced roughly 
the same as the interim’s £5^m^ 
as recovery in other divisions may 
have been offset by a depressed 
engineering side. Demand for 
rolled steel remained poor for 
most of the year. The South Afri- 
can side, which should have had 
some trading recovery, might 
have been adversely affected by 
the Rand devaluation. Better de- 
mand in the last quarter would 
have brought some improvement 
on the steel stockholding side 
while restocking may have 
buoyed up results of the building 
and consumer division. 

Other results expected include, 
on Monday, the interim from 
Reyrolle Parsons and the final 
from Blackwood Hodge, on Tues- 
day. the full year profits of 
Senior Engineering. Croda, Asso- 
ciated Biscuit, and Eagle 1 Star, 
and on Wednesday the annual re- 
sults of Carpets International, 
Dickinson Robinson Group, Em- 
pire Stores (Bradford) and Mat- 
thews Wright. son. 

U>i* 



£mm 

IHH 

Cash, etc 

533.423 

430.315 

Intestine 1 big 

156.720 

132238 

Advances 

1.M7.1B4 

9S1J02 

Leasing assets 

2LWM 

32.785 

Uiwm. In subsidiary 

GS3 

563 

Associates 

5.580 

6.476 

Trade Investments . ... 

2.903 

3233 

Premises and equip. 

36-280 

33.232 

Premium on acomsiUcin 

6.778 

SJ27 

Making 

1,917.554 

1.S90jB22 

Deposits, etc 

1 .825.615 

1,514.453 

Taxation 

8.760 

62101 

Dividend payable 

— 

574 

Sharp. capital 

8.500 

8.506 

Reserves 

11,404 

24.169 

Minorities 

21.503 

23395 

Loan capital 

42.012 

12.771 

Making . 

1.917.554 

1.590.622 

Acceptances 

84.062 

68.759 


During the year a competi- 
tion payment for loss of office of 
£40.000 was made. 

As known. Lord Aldington will 
retire from the Grindlays group 
Board on' December 31. 1976. His 
successor is Mr. Nigel Robson. 

See Lex 
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INTERIM DIVIDENDS 
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Following the fall from £152.000 
to £91,000 in the first six months. 
Lowland Drapery Holdings finished 
1973 with pre-tax profits of 
£165.826, compared with £245,813 
previously. 

The directors said last October 
that the first-half profit, drop wax 
caused by increased expenses and 
higher charges. Provided the tex- 
tile trades did not suffer any un- 
foreseen downturn, profits for the 
second six months should show 
an improvement on the similar 
period of 1974. 

The year's profit is struck be- 
fore tax of £80,765 (£130.851 > and 
extra-ordinary losses of £19,605 
(£7,216 profit). 

A net final dividend aF 2.379p 
makes a total of 3.159p net, com- 
pared with 3.149 p in 1974. 

Second half 
decline at 
Catalin 

A drop in 1975 pre-tax profit 
from £371,848 to £342.774. after 
being up from by £51.000 to 
£180,000 in the first half, is 
announced by Catalin. makers of 
industrial resins and resin-treated 
papers 

A final dividend of 1.9l02p net 
raises the total from 2.2S52p to 
2.43S6p, the maximum allowed. 
Stated earnings are 9.2p against 
9.Sp. 

1973 1974 

f r 

Tomorer 5.1SA.W7 4.031.301 

Protatt profit 342.770 3T1.&8 

Tax - IS?. 137 1 96. SIS 

Minorities 11.294 17^« 

Aurlb 147.343 137,796 

Vosper 

Thornycroft 

Vosper Thornycroft, the ship- 
building group, estimates that it 
is worth between £15m. and £20m., 
the chairman. Sir David Brown, 
told Lhe annual meeting.' 

This estimate, based an assets 
a'nd profits, compares with the 
£4.3m. compensation value placed 


Mono profit 
in second 
six months 

IN THE SECOND half of 1975 
Mono Containers returned. " to 
profit with a pre-tax balance of- 
ITS .339 leaving the year’s total 
proiil at £20.539 compared with 
£634,005 in the previous year. 

The result is struck after a 
deficit of £237.229 (£162.923) by 
Thurbaform, and costs of 
£40.848 in respect of the closure 
of the Kettering factory. Over- 
seas operations showed a profit 
of £1.16,797 - (£47,304). 

Chairman air. J. D. Royle says, 
“ We would expect a recovery 
of our activities during 1976 
although the first half of the year 
is unlikely to show much change." 

A considerable, improvement 
on the Thurbaform side of the 
business is expected. 

After tax credit of £44,509 
(£302.862 debit), there is a net 
profit of £65.048 (£331,743), sub- 
ject to extraordinary, debits of 
£62,448 (£7.740). The dividend is 
unchanged at 2p net with a final 
of 1.5p. 

The group manufactures and 
supplies disposable cups and 
containers. 

Dowding & 
Mills sees 
less profit 

DESPITE the industrial recession, 
sales of electrical and mechanical 
repair engineers, Dowding and 
Mills rose from £3.42m. to £3.69ra. 
and pre-t^x profits from £592^43 
to £595,725 in the first half year 
ended December 31, 19 10. 

But the chairman, Mr. K. Sharp 
points out that profits for the 
first two months of the second 
halF are running at a lower level 
and if this trend continues, profit 
for the year will be less than the 
record £1.23m. of 1074-73. 

The net interim .dividend is 
0.45p per 5p share compared with 
an equivalent Q.24p it has been 
increased to reduce disparity. The 
previous total was equal to 
0.875p. 

A. Henriques . 
off target 

From turnover virtually 
unchanged at £2. 17m., clothing 
manufacturers, Arthur Henriques 
announces a decline in taxable 
profits from a record £310,881 to 
£287,097 for 1975. 

At halfway when a Jail in net 
profit from £73,956 to £56,000 was 1 
recorded the directors said that 
they were confident net profits 
for the whole year would be at 
least as good . as those for the 
previous 12 months., Hdwever, a 
contraction from ' £142,583 10 

£119,625 after tax is now reported. 

The dividend total per lOp share 
is effectively held at l.675p net 
with a final payment of U2Sp. 

1B75 1974 

£ £ 

Sales 2.171.033 £.118.413 

Profit before tax 2B7JH7 3X0.88X 

Tax lmjOS 167.098 

Tax equalisation 7.230 1.202 

Net proGl 119,635 M2.5SS 

Ordinary dividend 19.614 33.500 

Chainmn Mr. A. Gold says he- 
is confident tbe company will be 
able to take advantage of the 
expected 1 up-turn In trade and 
that the company has a strong 
financial position. 

Higher profit 
at Adnams 

Higher turnover and profits are 
reported by brewers, wine and 
spirit merchants, Adnams and. Co. 
for 1975 and the directors look 
forward with “quiet confidence" 
to another year of increasing 
trade. 

Profits before tax last year rose 
from £163,127 to £218,680 on turn- 
over of £2.1m. against £1.56m. 

The profit is struck after 
depreciation of £11.602 (£S,1S0) 
and £93,000 (£63,000) provision 
for maintenance of property, 
plant, replacement of containers 
etc. Tax charge- is £122,500 

(£87,020). 

A final dividend of 17, per cent 
makes a . total of 23 per cent, 
compared with 20 per cent, pre- 
viously. The company has 
" dose ” status. 


TARGET 
COMMODITY 

Target Trust Managers is offer- 
ing the Target Commodity Fund 
this week-end. yielding an esti- 
mated 4.69 per cent, gross, ’ihe 
portfolio is invested In a wide 
spread of shares in companies 
which produce or trade in riu* 
world's commodities or natural 
resources. The minimum um-tf- 
nient is £300. there is both j 
share exchange scheme and h 
monthly savings scheme available. 

• 

• comment 

The Target Commodity Fund U a 
recent revamp of the former Con- 
sumer Fund, and is now aimed at 
providing capital appreciation hv 
investing in companies that are 
in the commodity field, thereby 
benefiting from the expected 
commodity boom. Such funds 
provide a useful hedge against 
currency devaluation, but have a 
very volatile performance and 
should therefore be regarded as 
long-term investments. 

arbuthnot high 

INCOME 

Arbuthnot Securities is also 
offering investors this week-end 
tbe Arbuthnot High Income Fund, 
with an estimated gross yield of 
10.0 per cent. .The fund is 
invested primarily in high-yielding 
equities (80 per cent.) with the 
remainder in preference and con- 
vertible shares. The minimum 
investment is £300, accumulation 
units are available 3nd there are 
both a share exchange and a 
monthly savings scheme. 

• comment 

The Arbuthnot High Income Fund 
remains among the leaders cf 
this type of Tund. offering in- 
\ebtors a double-figure yield even 
though it is heavily invested m 
equities- Thus not only does « 
provide investors with an above- 
average initial income, but :i • COmm* 
offers good prospects for both 
income and capital appreciation. 
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Spink in 
Australia 


SPINK AND SON, medallists, fine 
art and coin dealers, has estab- 
lisbed in Sydney a new wholly- 
owned subsidiary, Spink and Son 
(Australia) Pty. Ltd. 

The subsidiary will be run by O comment 
Australian dealer and collector, 

Mr. Jim Noble. ■ Directors are 
Mr. W. J. Noble (managing), Mr. 

D. Aitken and Mr, D. G. Liddell. 

The' move ]s subject to Bank 
of England approval. 


CANLIFE SHARE 
EXCHANGE 

Canada Life Unit Trust 
Managers is drawing investors' 
attention this week-end to the 
Caniife Share Exchange Scheme. 
This enables investors to 
exchange their equity portfolio 
for units in Caniife. making ap- 
preciable savings on expenses 
compared with a sale on the open 
market and buying the units. 

• comment 

Equity portfolios need to be 
actively managed if the maximum 
return ls to be obtained, and 
many investors have neither the 
time nor the expertise to do this. 
Therefore, investors in this posi- 
tion should seriously consider 
doing their equity investment 
through tbe medium of a unit 
trust. The Caniife Share Exchange 
Scheme enables investors to 
make this . switch into trusts 
managed by a group with many 
years of investment experience, 
saving on costs by doing «to. 

SCHLESINGER 

OFFER 

Schlesinger is inviting inves- 
tors to send for the prospectus 
of . the Schlesinger American In- ' 
vestment Company. This is a 
Jersey, investment company issu- 
ing up to 2.75m. Participating 
redeemable preference shares of 
lp nominal each at £1 per share. 
The underlying fund is designed 
for .the conservative investor and 
will consist of a portfolio of 
quality U.S. shares with an esti- 
mated anhual yield of 6} per 
cent. (5 per cenL for the U.K. 
private investor). Dollar loans 
are employed in the running of 
the fund. 

• comment 

The latest of the Schlesinger 
funds, Schlesinger American In- 
vestment is a Jersey-based vehicle 
which will make use or the 
Chicago options market to hedge 
its bets on the U.S. portfolio. The 
result is that selling options boost 

the yield to a higher level than 
might normally be expected from 
a U.S. fund. Schlesinger also 
offers a range of other products 
and services. 

ABBEY PROPERTY 

The Abbey Property Fund Is 
befog advertised this weekend, 
wfth a minimum Investment re- 
quirement of £250 on a straight 
basis or £1,000 If regular annua] 
withdrawals are required 
(£2,090 for half-year). With 
assets Of over £i90m.. the fund 
concentrates on prime quality 

office accommodation (especially 
in dty- centres) and its European 
holdings amount to £20m. The 
managers point out that In 1975 
the fund led the way in the 
property market ' recovery and 
that rental income is expected 
to increase by 60 per cent, over 
the nest four years. 
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As with unit trusts, one can take 
too much notice .of annual move- 
ments -arid ■‘the recovery In the 
Abbey Property Fund last year 
has to be viewed against the- set- 
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‘'MMARY OF THE WEEK’S COMPANY NEWS 


bids and mergers 


' Live advance. t«i 76p jn the share price of Keith 
i, . the property development . and investment con- 
j an announcement from Welfare Insurance lale 
lat it was considering making '.a {bid’ for the 68 
. e former's, equity not alreadj': owned: "Welfare is 
controlled by London and Manchester' Assurance. 
- 49 per cent, is held by Matlehal Westmuister Bank, 
’quested, certain information from K. and H., and 
. is to be based on the latter’s' net asset value; this 
;• to - be agreed. K. and H. shires moved ahead 
news to close the week 26 tip at 9ip» capitalising 
it £6.1m. . 

•np, already the owners of just under 50 per cent. 
>rdinaiy shares of Thomas Hardmam manufacturers 
istriai fabrics, is making through 'a Scheme of 
a recommended offer of 25p cash per share for 

ie equity. Hardman' Preference shareholders are 
53p cash for each;£l unit . - . - 

I ntinuing bid .battle for Emu Wine. Thomas .Hardy 
■’week-end raised its rival cash offer for the company 
3 185 p per Emu share to-, match the amount being 
-stern Australian Worsted and Woollen Mills.- How- 
Mi who started the- auction in January with a bid 
rned. on Thursday, evening with an announcement 
oosideration. would be increased to. 190p per Emu 
his carried the- proviso that sufficient acceptances 
-ceived -by 5.00 p.m. yesterday to give WAWWM, 
its existing 32* per cent, holding, over 50 per cent. 

Clifford shareholders had their hopes dashed ^ester- 
company announced that the bid talks which were 
•ith an unnamed party had' been discontinued: A 
buoyant market since the bid approach was 
week ago. the Clifford shares came back sharply 
28 to lOflp on the termination news. •' * 

iiscussions between "Premier Consolidated Oilfields 
L Collins (Oil and Gas) have also proved abortive. 


The' two companies, both of- which "have North Sea interests, 
decided to call off the talks because of their inability to agree 
mutually satisfactory terms. 

Due to a very poor level oF acceptances,. Cqmpagmc 
AuxiKaire Pour L’lndustrie has allowed its 6*p per share cash 
bid for the outstanding -equity of Cfaaddesley Investments to 
lapse. 


PRELIMINARY RESULTS 

Pre-tax profit Earnings* Dividends* 
Company Yearto (£000) per share (pi pershare(n) 


Value of Price Value 

Company bid per Market before of bid 
bid for share K price k bid Urn's) k 


Bidder 


Final 

Acc't'ce 

dale 


Prices hi peace ua|e$c otherwise indicated. 


Austin Reed Jan. 31 

Alexanders Mldgs. Sept. 30 
Automotive Prods. Dec. 26 
Bank of Scotland Feb. 29 
Baxter Fen & Co. Dec. 31 
Berwick Timpo Dec. 3L 
Henry Boot Dec. 31 

Bowthorpe Dec. 31 

Bridon Dec. 31 

Brittains Dec. 31 

British fiollmakors Dec. 3) 


Alliance Alders 
Ashbourne Invr. 
Assam Coos. 

Baird (Hugh) 
Bolands - 
Broxlea Bldgs. 
Burton <M.) Prop. 
Cathay Secs. 
Coated Metals 
Dares Estates 
E- Sussex Eugrg. 
Emu Wine 

Emu Wine 
Felixstowe Dock. 

Felixstowe Dock. 
Hardman (Thos.) 
High gate Optical 
Indonesia Cons. 
Luboklnvs. 

New Ireland Ass. 

Reed (Wm.) 

Ritz Hotel Ord- 
Rltx Hotel Pfd.Ord 
Selukwe Gold 

St an wood Radio 
Stjgwood (R.) 
Totalisatqrs Si -. - 
Greyhound 
Warwick Eng. 


4f»**d 481 

20b ' 41$ 

25 18$ 

30bd 35 

29 28 

2S* 23 

7S*d 71} 

30*d 30 

143* 142 


2*d 

12$ 

12$ 

30*d 

30 

221 

390*d 

190 

327 

185* 

190 

J70 

150* 

152 

90 

170 

152 

332 

25*d 

25 

13 

' 39*d 

37 

35 

13**d 

12* 

9 

35 

1H 

30i 

110*d 

■ 120 . 

98 

33*d 

37 - 

29 

600* 

600 

650 

600* 

600 

600 

• 22*d 

■22 

17 

12* 

12 

91 

50*d 

45 

41* 

1 labd 

15 

14 

26 

23 

21 


8.5 *d JeffrsiLSinrfit. — 
— Cm. & Sbrwd. — 
0.3 Hampton Tst. — 

. l.Tbd Manbre & Grtn. — 
2,3 Barrow Hilling — 
02 * A F. Bulgin — 
3.B*d Burton Group — 
5.0*d BowaterCorp. — 
1.6* Walker (C.) — 

0.05’ l ’dPrfvte- Constm. — 
1.9*d Aurora Hid gs. — 
1.9*d Western AusL 

Worsted — 
2.8* Thos. Hardy 20/4 
55* .Brit. Transport 

Docks Board — 
5.9 Erpn, Ferries 23/4 
05*d Sea pa Grp. — 
0B*d Bayfine — 

22*d BowaterCorp. — 
3.7 Lonrfao — 

3.8*d PMPA Insur. — 
0.5*d Ferguson Secs. — 
1.8* Trafalgar Ha. 23/4 
0.9* Trafalgar Hs. 23/4 
0.16*d Energy Fin. & 

Gen. Tst. — 
0.6* Thorn Elec. — 
3-8*d Polygram — 

tt.6bd Ladbroke — 

1.6 Gfdney Ind. 

Invests. — 


W. Canning 
Cape Industries 
A-Carriinore 
Cannon 

Charles Clifford 
R.Clay 


Dec. 31 
Dec. SI 
Jan, 31 
Dec. 3J 
Dec. 31 
Dec 31 


Com mere la ITJn ion Dec. 31 
Horace Cory Dec. 31 
James Dickie Oct. SI 
Charles Early ,| un . 30 
J. England Dec. 31 

F. C. Finance Dec. SI 
Freemans (Ldo.) .Tan. 31 
Geers Gross Dec 31 

Anthony Gibbs Dec. 31 
Grampian Hid gs. Dec 31 
Grattan Warehse. Jan. 31 
Guardian Royal Dec. 31 
Hawkins Dvpmts. Dec. SI 
Hestalr Jan. 31 

Hiltons Footwear j pn 30 
Irish Leathers Dec 3^ 
Jersey Electricity Dec. 31 
Jove Investment Feb 29 


Feb. 29 
Rode In tern a tnL Dec. 31 
Albert Martin . Dec. 31 
Robert McBride Dec. 31 
Metal Closures Dec. 3 1 
Midland News Dec. 31 
Molina Dec. 31 

Modern Engineers Dec. 31 
Morgan Crucible Dec. 31 
Morris A- Blakey Dec. 3 L 
Myson Group Dec. 31 
Owen Owen Dec. 31 

Phoenix Assnrce. Dec. 31 
Reckitt & Col man Jan. 3 
Ready Mixed Cone. Dec. 31 
Rowan & Boden Dec. 31 


* Alt cash offer, b Cash alternative, c Partial bid. d For capital 
not already held, e Combined market capitalisation. (Date on which 
scheme is expected to become operative. g Based on 9/4/76. 
k Based on S/4/76. J At suspension, i Bid. 


1,073 (1.608) 6.3 (S.fi» 

75Lc (104) — (0.26) 

5.00S (4,730) 6.5 Cu.R) * 

17.467 ( 53.984 ) 25.27 (19.17) 
602 (1,017) 17.39 (29.54) 
1,035 (1,032) 10.4 - (9.7) 
2350 1 1,970 i 21.7 (17.8) 
3,955 ( 4,008 ) 4.5 ( 4.9> 

17,012 (16,885) 17.49 (17.63) 
749 (2.189) 3. Kb (S.6)b 

1.805 (1,826) 3.94 (3.63) 
963 (1,144 ) 4.4 ( 52 1 

10,105 (3,884) 2 9M (14) 
65 (70)L3.14d (— > 

830 ( 602 ) 5.06 14.34) 

23a (I861L 14.S l— ) 

1.014 (705) 6.75 (5.27) 

10.200L 1502(H)) —(12.26) 
226 (292) 1.4 (l.S(<) 

380 (252 ) 10.8 (7.7) 

385 ( 429 ) 3.5 (4.3 1 

564 (1S8) 525 (1.90) 

541 (127)L 2.7 (— / 

8.192 (7,039) 18.0 (17.7) 
221 (154 ) 8.1 fid (5.7 »d 

448a (46S)afL2.3 (— ) 

2,771 (2.407) 12.06 (10.67) 
9,794 (8,897) 10.68 ( 9.70) 
49.600 (28,100) 20.3 (12.7) 
313 (SDL 1.1 (— ) 

3,112 (2.090) 16.7 (11.6) 
514 (681) 5.8R (7.65) 

641 (355 ) 9.7 ( 4.8) 

990 (433 ) 80.7 (35.3) 

262 (405) 3.24S (4.423) 

284 ( 276) 4.7 (4.4), 

533 (427) 4.84 (4.29) 

1,023 ( 810 ) 27.6 ( 18.9) 

3.784 (4532) 8.OT (12.64) 
L095e 11,058 ) 0.9T (0.9)f 

8.100 ( 6.910) 146 (134) 

248 ( 218 ) 5.79 (5.01) 

5,949 (16,355 > 7.0 (9.4) 

379 (309 ) 7.92 ( 4.55) 

2.385 (1,530) 12.0d 1 7.75 id 
2332 (2.181) 12.19 (10.38) 
18202 (10,678 ) 20.8 (13.7) 
35.420(28.440 ) 27 ( 21) 

12,636 (9.221) SJ (6.Q) 
308 ( 2721 3.89 ( 3.5, 


2.3272 (2.180) 
— (— ) 
1.6627(1.511) 
8.868 (8.31) 
5.54 (5.1075) 
2.4375(1.511) 

7.5 (6.5) 

1.33 (1.22B) 

5.5 (3.739) 

3.015 (3.015) 
2.5625 (2.375) 
2.87 (2.69) 

6.679 (5.626) 
Nil (Nil) 
3.584 ( 3.584) 
5 (7) 

2.5751 (2.359) 
6.845 (6.845) 
0.7004 ( 0.643) 

3.6 (3.28) 

1.773 (1.662) 
1.155 (1.082) 
1,5 ( 1.575 ) 

4.837 (4.532) 
4.202 (3.82) 
1.787 (Nil) 

3.575 (3.35) 
4.473 (4.461) 
8J73 (7-753) 
Nil (Nil) 
3.1693 ( 2.873) 
3.7032 ( 3-824 ) 
3.6722 (2.680) 
10 (9) 

3.25 (3.635) 

1.335 (1.231) 
2.559 (2.352) 
3.9897 (3.627) 
3.4296(3.213) 
0.3412 (0.341) 
— (— ) 

2.8097 (2.57) 

4 -295 (4.295) 
4.11 13.85) 

3.777 (3.5) 
2.3257 12.179) 
8.424 (8^28) 
S.6397 ( 8.096) 

4.7 (3.4) 
1.0725 (1.005) 


Company 

Rwntree. Mckntsh. 
W. II. Smith 
Southend Stadium 
CS. Sparrow 
Storey Bros. 
Sunlight Service 
Sun Alliance 
Translte. Mkt, Tst. 
Utd. Guarantee 
E. Upton 
Viscose DerpmL 
George Wimpey 
Yorkshire Spnrs. 


Pre-tax profit Earnings* Dividends® 
Year lo (£000) per share ( p) per share ( p) 

Dec. 31 21,660(14,6521 26.4 (15791 5 76 (425 < 

Jan 31 11.251 (9.266) 2S.5 124.7) S.968 1S.31) 

Dec. 3 1 103 (302) 0.95 tU.H3) 0.2S7 (0.269) 

Dec. 31 1.065 (S34) IS.Sb ( 14.0)b 4.39 (4.121 

Dec. 31 3.2711 (1,018) II (5.67) 3.0924 ( 2.902) 

Dec. 27 426 (368) 2.22 (1.77) Cl.929U0.S70/ 

Dec. 31 35.580 (22.600) 42.9S (32.31 1 16.405 1 1 5-3 » 1 

Mar 11 245 (04) 10.6 (7.3) 10.50 (1S.94) 

Sept. 30 58IiC (71) —(0.052) Nil (0-2) 

-Ian. 27 73c (TDc 3.99 i3.S9> 2.23 (2-1/) 

Dec. 27 3S!I I -4:44 1 6.0 (6.0) 3 .2813 (1.281) 

Dec. 31 35,430 ( 33348) fi.S (fi.3 ) 0.5542 10.510) 

Dec. 31 67 (74)L2.16 l— ) 1.5013(1.072) 


21,660 (14,6521 26.4 
11.251 (9.266) 2S.3 
' 103 MW) 6.1(5 
1,065 (S34) IS.Sb 

3,270 (1,618) 11 

426 (368) 2 22 

35.580 (22.600 ) 42.9S 
245 (04) 10.6 

581 iC (71) — 

73f (71 )C 3.99 

3S!I 14341 6.0 

35,430 ( 33348) fi.S 
67 (74)L2.16 


INTERIM STATEMENTS 


Company 


Half-year 

lo 


Pre-tax 

prolil 


Interim 

dividends® 



:kitt and Colman U.S. bid 


More progress for 
Crossley Building 


MINING NEWS 


d Colman. the food,, 
hold . products and 
:aj group. Is propos- 
a 817.5m. tender offer 
U.S. subsidiary. The 
mupany, for National 
3o radon of New York, 
aragon manufactures 
;tes needlework kits 
oducts in the creative 
et. 

being considered of 
iare will be published 
next six weeks, and 
purchase all 'of the 
ded a minimum of 67 
f (he capital is len- 

■ moment of National 
tieipaies that it ’.vUI 
lares ar»d will remain 
ict of the business, 
ind Col man’s shares 
an?ied at 338p yester- 


Traders Magneto and' Dynamo 

Co. - • ■ 

NeL tangible ' assets being 
acquired exceed £426.000 and 
declared profits before .tax for 
the year to ■February' 2S, 1975, 
were £29.000. Consideration is 
£400,000 to be satisfied by the 
allotment . of 556,522, Armstrong 
Ordinary' shares, which hawe been 
placed (Irmly- with.- institutional 
investors. ■ ■ 


STAKES' • 

\csimcnts— Mr. J.- A. 
sold oO.riOO Ordinary 
.’at 13.7 5p and. bought 
April 6 at the same 

Sroup Printers — Cbirit 
has reduced. .. ils. 
disposal rtf 4,027- shares 
ipse of a power of 
r 20.009 shares. Chirit 
interested in S53.81S 
9 per cent 1. 
vestments js interested 
Ordroary shares <17.5 
tn liarmncrfest Inter- 
est men t Zrust. 

TRONG EQUIP. 
ISION 

S Equipment is 
uo subsidiaries^or the 
•up — Auln ■ Electrical 
'Bedford) and the 


S & W BER1SFORD 
ACQUISITION 

S. and W. Berisford, the com- 
modities and food products group, 
has contracted ■ to. purchase 
Edward Haigh (Wool), wool 
importers and wool merchants, 
and Norton Mills . (EUand) ' and 
their respective subsidiaries lor 
£1.9m„ which may be reduced, by 
the extent (hat net assets of the 
Haigh Group al March 31. .1976, 
may tali short af £1.6m. i . '■ ? j 

Half- of- the consideration-' is to 
be paid in cash on completion, 
with the balance placed . on. 
deposit until accounts 'for the 
Haigh Group for the year ending 
.March 31, 1976. have been cer- 
tified. 

At March 3L 1973. combined 
net asset*' amounted to £L3(tm., 
while pre-tax profits for that 
financial year ■ were £480.000. 

NORTHERN FOODS 
—CLOVER 

The scheme for the merger of 
Northern Foods and Clover 
Dairies has becume effective fol- 
lowing approval by shareholders, 
and sanction by the Court on 
April 5. Northern will issue 4.2m. 
new Ordinary shares and will pay 
£6.6m. to Clover shareholders. 
Elections to receive consideration 
wholly In shares were received 


in respect of holdings totalling 
761.741 Clover shares. Elections to 
receive wholly cash were received 
in respect of holdings for 4J26U538 
shares. 

Dealings in. the. new Northern 
'Foods shares will-start on Tues- 
day. April 13. 

CHAS. CLIFFORD 

talks off 

Charles Clifford, the wrought 
metals and metal spraying group, 
which earlier this month 
announced that talks were in pro- 
gress that could Jead to an offer, 
has now announced that discus- 
sions have been terminated. The 
share price ended 28p lower at 
100p. having been marked down 
as low as 95p at one time. 

The identity of the possible 
bidder . was never disclosed, 
(hough a crucial stake would have 
been that of Cooper Industries 
which took a 27 per cent, hold- 
ing in Clifford last September 
from Metal Products (Willenhall). 

FC PRECAST BUYS 
FROM CHARCON 

FC Precast Concrete • of Derby 
has acquired the chimney busi- 
ness of' -Charcon Pipes and 
Tunnels, originally established in 
1965 by Kinnear Moodie Concrete 
and which formed -part of the pre- 
cast concrete _ interests of the 
Mitchell Construction Group 
acquired by- Charcon in 1973. 

Following' the . merger of Char- 
eon’s tunnel lining and pipe com- 
panies it has become dear that 
manufacture of chimneys, no 
longer fits into, the company's 
overall strategy, il is explained. 
Charcon has derided to concen- 
trate on strengthening the market 
position of its two traditional pro- 
duct lines — precast concrete pipes 
and tunnel linings. 


Sir Rupert Speir. chairman of 
Crossley Building Products, looks 
forward to 1976 as being a year of 
further progress for .the group. 
“ subject only to the uncertainties 
with which the present, economic 
climate is shrouded.” 

The year started briskly but 
the initial pressure of demand 
has eased . slightly. Sir Rupert 
believes this is mainly seasonal 
since forward ordering for bricks 
(always a “ useful ” barometer- of 
building activity! is substantially 
stronger than last year. 

•Hie outlook suggests this will 
continue at least until well into 
the second half. 

Full benefit or the Broomfleet 
factory will not be felt in the 
first half, but as. orders and 
specifications for these products 
mature later in the year, the value 
of this investment will be realised, 
the chairman says, 
j In view of the scale of the 
investment programme during the 
two previous years, the Board has 
decided. on a period of consolida- 
tion for the time being. 

As reported on March 16, profits 
before tax for 1975 rase from 
£1.007.401 to £1.033.486 on sales 
of £14.05m. (£12. 13m.). The net 
dividend is 3.758p (3j22pi on 
capital increased by a rights issue. 

Merchanting contributed £9. 16m. 
(£8.32m.) to turnover and £609.213 
(£545,157) to profit; manufactur- 
ing. £3.81 ra. (£2.S9m.) and £471 *27 
(£384.833) and road haulage 
£1j08oi. (£0.92m.) and £120,702 

(£97.809). 

Despite many obvious difficul- 
ties, and after the poor trading 
conditions in the first half of the 


year, the latter part of 1975 
showed a considerable Improve- 
ment. 

Following r year of record 
expenditure, bonk value of fixed 
assets rose by £1,899.799 to 
£6,5844185. 

Meeting. Stockton-on-Tees. May 
3. 

W. Tyzack 
first half 
profit fall 

FROM sales of £2.09m. against 
IL88m., pre-tax profits of W. A. 
Tyzack and Co. were down from 
£222.876 to £217.834 in the half 
year ended January 31. 1976. For 
the year lo July 31. 3975. profits 
were £547.951. 

The directors say (he order 
book, though slackening • in 
particular products. is still 
healthy and it is hoped that the 
group will achieve (Inal results 
not far removed from those of 
1974-75. - 

Stated earnings per I0p share 
in the first half are 3.45p against 
3.5p and the net interim dividend 
is 0.53p compared Wirh 0.5p— 
the previous total was 1.728p. 

Tax lakes £113.274 (£115.896) 
leaving net profit at £104,560 
against £106,980. The group makes 
precision engineering com- 
ponents. 


RTZ does better than 
expected in 1975 


BY KENNETH MARSTON, MINING EDITOR 


BETTER than expected results 
for 1975 are announced by Rio 
Tinto-Zinc Corporation. Follow- 
ing the more than halving of half- 
year net profits to £16m^ the 
U.K.-based international mining 
and industrial giant has seen an 
improvement in the second half 
witii the result that the year's 
total comes out at £38.6m. com- 
pared with £B2.5m. in 1974. 

Estimates are surpassed by 
earnings per share of 15.57p 
against 27.9 Ip for 1974. In fact, 
the inclusion of an extraordinary 
£22 .3m. ta previous special loss 
or £72m.) which reflecls a 
favourable exchange adjustment 
to prior years' earnings retained 
in overseas subsidiaries — parti- 
cularly in Australia — leaves an 
“ on paper ” profit rif fBO.'Jm. 
against £55.3m. Iasi time. A final 
dividend nf 2.7Rp brines the 1975 
#la1 to 5.42p. (he maximum per- 
mitted increase over 1974's 4.!)7p. 
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EQUITIES 


RTZ's 1975 sales were, of course, 
hit by last year's w orld economic 
recession and. in particular, earn- 


ings suffered from the fail in 
the London Metal Exchange price 
of copper to an average £557 per 
tonne from £878 in 1974. But 
the group's second half revenue 
has reflected a small improve- 
ment in trading conditions in line 
with the incipient world 
economic recovery. 

At the same time, the weakness 
of the pound has increased the 
sterling equivalent of earnings 
made by the overseas subsidiaries. 
This process must have 
gathered pace in Ihe current year 
and it has been mirrored by the 
advance in London prices o( base 
metals among which (hat of 
copper ha.s averaged £K24 during 
ihe past three monihs and which 
closed at ISflTJ yesterday. 

Perhaps the main reason why 
RTZ's second-half profits haie 
bettered expectations, therefore, 
is that most obserwrs did not 
make sufficient allowance fnr ihe 
exchange gain impaci nf sterling's 
weakness. A growing realisation 
that RTZ is one of the few . U.K. 
companies to offer a. fair hedge 
against the troubles of slerJinu. 
coupled with the facl that nearly 
all sections of ibe group's activi- 
ties now appear to be on a 
recovery course, produced a rise 
of lip lo 2l2p in the shares 
yesterday. 

See Lex 


LA VERDE IS 
IN THE BALANCE 

The Mexican partners in the big 


can 



Unpromising outlook for Pye 


Investments 


- 1 F.r.l — | £25 £22i» ■ Berry Pacini- I'd. I SS l £83 | - 0.31 - 

S10.&8O F.P. - SIMM S9AH 1 Bnaiiveat S.A 59300> - I - •- I - 

S7 I F.P. ] 2i4 • R& an* ;Klem»iqv. T«t 84 -1* | Ii5.6: 1.1.6.7121.-4 

- ! F.P. | - I £1S?« £14itl If. Ind* C145 b!-1s SI.S0' _ 4.6 - 

- i F.P. ! — ! JU5P<£21if ITenmv-i Inc. Sb (JSi.ih - '4.0 - 


FIXED INTEREST STOCKS 


5sue of up to 2,750,000 Participating Redeemable Preference shares 
if ip nominal each at £1.00 per share. 

rbc subscription list for this jersey Investment company is now open 
ind will dose at 3 p.m. on 30th April 1976 or earlier if this issue is 
ben fully subscribed. : 

Vn American investment Fund for the conservative investor, 
offering: '■ 

A portfolio of quality U.S. equities, with additional 
defensive characteristics. 

Estimated annual yield of 6 J% (equivaloit to 5% after 
Jersey tax for a U.K. private investor) - a high yield for 
American shares. 

Avoidance of the risk of the dollar premium, as far as 
possible, through foreign currency facilities, backed 
usually by a portfolio of Government Stocks. 

Che defensive characteristics and additional yield are 
obtained by the use of U.S. exchange traded options, sold and 
sought primarily on theChxcago Board Options Exchange. 

the basis of which alone I application forms^ndfuil details. J 

subscnptions\yilibc- 1 " 1 

ntertained, arid application . — - — . 

arms can be obtained from: | • 1 

schlcsingcr Fund Managers I"; • ” ; . . ; . 7 ' J 

( Jersey) Xiiuitcd, - - j Address ^ .-1 

O.Boxi97,'i2ThcEsplahade, |: 1 

St. Hclicr, Jersey, Channel . j— — : : — ' — I 

Islands, .1 

or ■ 

. bchlcsingcrliiYcstnimt 
anagement ScnicesLimitcd, 

9 Hanover Square, London 
WlAlDLT.: 



‘RIGHTS" OFFERS 


l4.ue 1 = ® ■ Kcbuoc. . 1976 

Pnc ! ; D»1«« I 1 

p ,M s <». ft;: jHigii 1 Low 1 


60 ; FJ*. 
120 1 F.P. 
95 1 F.P. 
29 | F.P. 
10 . F.P. 
190 I F.P. 


1 - US; 4 
I Sri 1 7/5 
2/4 ‘30/4 
18/3 ;i6/4 
30/3 13/4 
9/4 121/5 


F.P. 

;26i3 

130/4 
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,90/4 

[11/6 

Nil 

! 6P4 

114/5 

PJ*. 

i 2(4 

I 7/S 

F.P, 

1 9/4 

) 7/5 

P.P. 

126/4 

lSO/4 

P.P. 

26/5 

150/4 

MI 

;X4/4 

112/5 

F.P. 

1 9/4 

j 7/B 

F.P. 

1 5/3 

j20/7 

tj>. 
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23/4 

F.P. 

15/3 

36/4 
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9/4 

14/5 

Sd 
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3/6 

Ml 

16/4 

28/S 

FJ?. 

22/5 

2 2/4 

F.P. 

124/2 

2b/5 

FP. 

2A 

'30/4 

F.P. 

-17/3 

14/4 


87ls Sit 1 — — 

130 F.P. [15/3 31/6 
• 46 P.P. !l8/3 1 12/5 
8 1 FJ*. .19:3 120/4 
70d F.P. ; — : — 
70 , .Ml >13.4 ,14/9 


71 AlleorKi Bulnuir. — 

I Blwlrwnnrt Hod*;P. 

j <50(2 Cement JtnBdilone 

1 31 CoBcvntru: — 

,114 Coral 1 J. i 

I 214 jBela Hue...... — — 

38 |Denain(.I.H.i 

£6 -:Dew(G./ 

55 l Diploma 1 nre. ... 

: 531. !Fjwm».._ 

I 1401, 'GO l k Duff u* 

88 ]Uoffann«tS.) 

694, tttperie) M*«*l Inde 

6 Jacob (W. k R.i — «... 

664 Letuviefc Imn) 

| M jUoyd|,FJ.l — 

210 'EtoydaBaiik. 

21 'MJtobell Som«* 1.. ., 

19 Partw Timber 

17 Ifiaine KngifleeriDg 
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WITO iNfFLATIO/V continuing lo 
have an impact on costs, which 
are unlikely to be fully recover- 
able through higher prices, the 
outlook for 1976 is unpromising, 
state the directors of Pye 
Holdings in their annual report. 
Pressure on margins is likely lo 
persist, they add. 

As reported, group profit im- 
proved from £10.64m. to £10.94m. 
in 1975. on a turnover of £232.97m. 
(£2 03.68m. ). 

An analysis nf turnover and 
trading profit— £15.4m. (£14^m.) 
shows: communications and 

broadcasting £67. Im. (£47 Jim.) 
and ~£7.2in. (Xi.lni.I; instrumen- 
tation and controls £2i.7m. 
t£18.4m.) and £L2m. (£l-3m.); 
consumer products £41Bm. 
(£S8J3m.) and loss £2.2m. (£4J3m. 
profit); associated activities £32m. 
(£30.6m.j and £l.8m. (£3.5m.): 

overseas activities £70.4m. 
( 149.1 m.) and £7.4m. i£4m.). 

Export sales from the U.K. 
plus sales achieved by overseass 
companies together accounted 
for 46 per cent, of 1975 turnover 
and an even larger proportion 
of trading profits. 

At home, communications and 
broadcasting activities, notably 
Pye Telecommunications, re- 
corded large increases in sales 
and profits but this was out- 
weighed by a marked decline in 
results from associated activities, 
instrumentation and controls 
and consumer products. 

The number of employees in 
the U.K. reduced from 20,638 lo 
17,797 during the year and the 
group announced the closure of 
several manufacturing units. 
Redundancies, closures and the 
consequences of them are estim- 
ated to have added £2m. to costs 
in 1975. 

Members are told that the BBC 
and the IBA remain valuable 
customers of Pye TVT in the U.K. 
but the main thrust of activity 
remains in the export market. 


Jnresnnenl in non product 
dcpelopment has increased and 
further investments are being 
made to expand manufacturing 
capacity. 

Following acceptance of Pye 
TMC as a supplier lo the Post 
Office of telephone equipment, 
substantial investment in the 
development of new systems will 
be required. Arrangements made 
will ensure additional funds are 
available through loans and the 
group will be shielded from the 
possible adverse effects on profit 
that in the early years could 
result from such developments, 
the directors state. 

During 1975. the financial situa- 
tion of the group improved. 
Overall borrowings decreased 
from £42m. to £S3m. by ihe year 


end. mainly because nf lower 
working capital requirements in 
relation to activity. The arrange- 
ment of longer term loans 
aggregating £10m. during the year 
has substantially reduced the 
reliance on short term borrowing. 

A revaluation nf land and 
buildings at December 31 has 
thrown up a surplus of ffim. 

The report shows a payment of 
£46,000 made during the year in 
connection with the retirement 
from office nf a director. During 
the year Sir Arthur Knight 
resigned from the Board on his 
appointment as chairman of 
Courtauids. 

The group's ultimate holding 
company is N.V. Philips of 
Holland. 

Meeting Hyde Park Hotel, SAW, 
Slay 7 at noon. 


DELTA INVESTMENT 
COMPANY LIMITED 

Interim Statement 


Net deficit for six months period ending 27ch 
January, 1 976 US$ 1 5,523 (US$10,374). Net Assets 
as at 27th January, 1976 US$2,569,157 equivalent 
to US$1. 14 per share (Net Assets as ac 28th 
January, 1975 US$1,169,903 equivalent to US$0.79 
per share). 


FT/ 10/4 


KeniUKUdOR date usually bat das . for dealing (red of Stamp duty, a PlacuU 
price to public, b Finns based a prospectus estimate, d Dividend rate paid ur 
payable on parr caplul, cover baaed on dividend on full capital. p”~ Pence 
unless otherwise hrticau-d. it Forecast dividend: cover based on previous rear's 
earning*. M Fisures based on prospectus or other official estimate for 1976. 
T Fisures assupied. 1 Cover allows for coovartHJfl of stuns net now ranklnc 
far dividends or raridun only -for restricted dividends. ** Issued by lender. 
4< Offered to holders of Ordinary shares as a “ rishts." V 30 SjUr. «RU. t Rights 
by nay ot capitalisation, t' Trader allotment price- ♦ Reintroduced. ;; issued m 
connmjon with reonSanisatiMi. mornr or tafeMver. +lmrod uedon. 4 issued tn 
rotmer Preference bowers. . ? AUopnem letters tor fully-Mid j. T Provisional or 
Binlr-paid allotment letters, s With warrants. 


In markets like these, it’s knowing 
when to get out that counts. 

You probably know us for the charts and tech meal analyses we 
supply to the leading brokers and institutions. What you may 
not know is that for more than. 30 years we have offered a 
portfolio management service. If you have £ 25 , 000 or more, send 

forour brochure. i n y es t m ent Research 

28 Panton S t reet Cambridge CB2 iDH Tel: 0223-56251 


Courtney Pope Nov. 30 250 in. a.) 13 i — * 

Dover Engineering Sept. 30 K2 1 158 1 Nil (Xih 

Thomas French Jan." 4- B (212) 1-** 10.H5) 

Highland DistilL Feb. 29 I.U.19 l I.U52I 1.4 (14) 

Kwrtt Save Feb.2f) 2,335 (1.72R) UM 1 1^4* , 

Unread Jan. 33 227L 1 196 1 — 10.9916) 

Park Place Dee. 12 32 i24t Nil iNrti 

Sheaf Sleam Jan. 31 1.1SMC (UUle Nil (2J3«43) 

Smiths lnds. Jan. 31 7.380 ( 6.1201 2.7151 12.4683) 

Wombtrell Found. Jan. 31 129 <m I 0J33S 10.33*) 

(Figures in parenthese are for corresponding period.) 

“Adjusted for any intervening scrip issue, f For IS months, 
a Attributable figure, b Fully diluted. cNet loss. d. Estimated on 
fully taxed earnings nel of extraordinary debits. e 53 weeks. 
fPer 5p “A" Ordinary share. L Loss. 

Offers for sale, placings and introductions 

Charterhouse Japhel: Private placing of £3m. Ordinary £1 shares l 
at par. 

East Worcestershire Waterworks Company: Offer for sale by 
. tender of £lim. of 8 per vent. Redeemahlo Preference Stock 
dated 1981 at a minimum £99 per cent. 

Chester Waterworks Company: Offer for tale i\v lender of £l}m. 
of -8 per cent. Redeemable Preference Stock dated 19S1 af a 
minimum £99 per cent. 


La Verde copper project feel that 
the latter's economic return will 
no longer meet their investment 
criteria and they thus intend to 
pull out. The Anglo American 
Corporation group's Hudson Bay 
Mining and Smelting has an 
interest in the venture via a 33.9 
per cent, stake in Lytlon Hold- 
ings. 

It is poinied oui that when the 
capital cost of developing the 
Mexican prospect was put at 
SlOfirn. (£54 m. ». a copper price of 
75 cents per pound was con- 
sidered ncces*sir>. The expected 
capital cost lias non risen lo 
512 lm. and a me la I price of SI 
or more for copper' in I MTS tn 1979 
is needed. The currcni L.S. |* re- 
ducer price of (lie metal is nfi 
cen is. 

A replacement for Hie Mexican 

t anners is now being snuqht say 
udbay and Lytlon. Bui if one 
cannot be found, or if jl is de- 
cided that ihe project is not viable 
under present conditions, liquida- 
tion of La Varde may be uuaroid- 


CGFA SELLS ZIP 

An offer north SA1.733.W8 
i £1.166,587 1 has been accepted by 
Consolidated Gold Fields Austra- 
lia for the latter’s entire holding 
in the New Zealand Zip Holdings. 
This equals a price of 87 cenis 
l N-Z. i per Zip share and leaves 
CGFA with an excess of SA355,40fi 
over the book value of the in- 
vestment. 
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Fall continues: off 23 on week 


BY OUR WALL STREET CORRESPONDENT 


TILE DECLINE continued on Wall 
Struct today, follow inn a late 
report from Beirut thin Syrian 
Forces dHiguised us Palestinians 
vi ere taking pari in a fierce 
mountain buttle. 

The Dow Jones Industrial 
Average gave way another S.ii 
lo 9R8.28. making a fall or 23.31) 
. on the week. The NYSE All 
Common Index, at ST3.41. lost 
■*•6 cents on the day and si. 13 on 


FRIDAY’S ACTIVE STOCKS 
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the week, while declines outpaced 
advances by !,l72-to-329. But the 

trading volume decreased 1.81m. 
shares to 19.03m. 

Investors are worried that 
Syria n i revolvement in the 
Lebanese Civil War would bring in 
Israel and mi*?ht lead to a new 
Arab- Israeli war and a new Arab 
oil boycott against the war. 

Concern about inflation was 
heightened by Mr. Elliott Richard- 
son's commerce secretary, warning 
that inflation could begm to 
accelerate by early Summer. 

Blue Chips and “ Glamours " 
attracted the bulk of the selling 
pressure. 


General Motors, fell $i; iq 
*ears Roebuck S1A to 873j. 
and Du Pont S3? to S14IJ. 

tnion Camp wore dow n S2t lo 
sS-%'. Gulf and Western SJJ to 
Inland Container SSI to 
Safi;, Control Data SI to 824 j, and 
J. P. .Stevens Si; In $22.-. 

Nalonias moved down SI lo S24 
in active trading. 

Ubbcy-Owcns-Fnrd rose Si to 
S-'H on sharply higher first 
quarter earnings. 

Buffalo Forge dipped Hit to 
822: on a February quarter loss. 

G. 1). Searlc shed S', to $14; on 
mure than 600,000 shares traded. 

But heavily traded Ford Motor 
climbed S1J to S5SJ. 

The American SE Market Value 
Index fell 1.04 lo I02JB, making 
a Inss of 2.81 on the week, while 
declines led advances bv 500 to 
171. 


OTHER MARKETS 


Canada mixed 

Canadian Stock Markets were 
narrowly mixed in quiet trading 
yesterday. 

The Industrial Share Index shed 

0.92 to 188.24, Base Metals 0.53 lo 
88.47. Utilities 0.17 to 137.21 and 
Papers 0.23 to 124.84. but Golds 
firmed 0.08 to 280.20, Western Oils 
hardened 0.04 to 214.84 and Banks 
put on 0.74 to' 242J24. 

PARIS — Most sectors eased, but 
Engineering steady. Properties, 
Rubbers and Stores mixed. 


Citroen lost FrsJi to -18.i» -on 
Peugeot's, down Frs.0.8 to 3GG32, 
increased stake in Citroen lo 
around 90 per cenL 

Foreign slocks generally firmer, 
but Americans. International Oils 
and Golds cased. 

BRUSSELS— Lower in quiet 

trading. 

Steels dipped, as did Non- 
Ferrous Metals, Electricals anil 
Utilities gave ground. Chemicals 
declined. Oils lower. Holdings 
eased. 

U.S. slocks declined. South 
African Gold Mines weakened. 
French, German and Dutch shares 
tower. 

AMSTERDAM-— Narrowly mixed. 

Banks irregular, Shippings pre- 
dominantly up, Dutch Industrials 
narrowly mixed 

Bols dipped Fls.6.5 to 100.50. 
with Helneken. unchanged at 
FIs. 143. not interested any longer 
m possible take-over bid. 

GERMANY — Mixed in quiet 
trading. 

JSlectricals. Motors, Stores and 
Steels little changed. Engineerings 
and Utilities firm. Banks mixed. 
Dresdner eased DM0.50. despite 
sharply big tier 1075 profits. 

Public Bonds gained up to 
DM0.30 and Regulating Authori- 
ties sold DM 17.5m. nominal of 
stock. Mark Foreign Loans steady. 

SWITZERLAND — Slightly higher 
on selective buying. 

Insurances barely steady. lend- 
ing industrials posted minor 
gains. 

State Bonds quiet. 


NEW YORK. April B. 

Dollar stocks narrowly mixed. 
Dutch International* Ifttle 
changed, Germans slightly higher. 

MILAN — Lower lit fairly active 
trading on receding hopes of a 
stop-gap agreement by political 
parties to avoid.- early general 
elections. 

OSLO — Banks - steady. Insur- 
ances and Shippings irregular, 
Industrials easier, 

VIENNA— Quietly steady, with 
slightly weaker bias. 

COPENHAGEN .— Mixed in 
moderate dealings, 

TOKYO — -Market fell throughout 
day. led by Export-Oriented 
shares. Volume 180m. (200m.) 
shares. 

Constructions, Foods. Textiles. 
Paper-Pulps, Chemicals, Ship- 
pings and “ large-capital” issues 
all easy. 

HONG KONG— Mostly htgher 
as investors reassessed political 
developments In Chinas 

JOHANNESBURG— Gold shares 
firm in light trading as were 
alining Financials. 

Coppers steady, Platinums little 
changed. Other Metals easier. 

Industrial also little changed. 

AUSTRALIA— Firmer across 
the board, reflecting Reserve 
Bank's move to inject further 
funds into economy. 

Base Metals, Uraniums and 
Coals led upward trend. Utah 
rose 20 cents to SA3.50 and Peko- 
WalLsend 14 cents to 5.64. Queens- 
land Alines lifted 15 cents lo 2.55. 

But Pancontinental shed 6 cents 
to 9.24. 
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F.T. CROSSWORD PUZZLE No. 3,052 

.1 prize of £3 uiil be yi\e it lo each of the senders of the first 
three correct solutions opened. >lolutinns must be rcceited bp 
nest Thursdnu, worked Crosstcord in the top left-hand comer of 
the encclnpf, and addressed lo the Fiuaneinr Tones. 10. Cannon 
Street. London, EC-1P 4I3Y. Winners and solution will be given 
nest .Snfurttoy. 

Xtnne 

.‘iddrc.w 



treat- 

sleep 

font- 

The 


ACROSS 

1 Instrument that's honourable 
but not at all grand i7, 5) 

10 Cancel a right to like a ring 
IT) 

11 Going lu great lengths at 
last (7) 

1*2 Part of secret heroin 
incnl could juit one to 
i5i 

lo Drink that may' eu to 
bailer's head tSj 

13 Flimsy inalcrial fur 
Time-) of Bombay 15. 5) 

1H “And makes us rather bear 
those — we have" (Hamleti 
|4l 

IS American girl might tn In.- In 
ynnd nick {41 

20 Audience not spoiled in 14 
UOj 

22 Man n f aclirm inllamed b; 
soldier turning fln worker iSi 

24 F.ouk review i5> 

2ti Ancienl racing ear wins 1-0 
m merit table 1 7 ) 

27 Throw rider for letting shoe 
run aiuuk (7) 

28 .ludge diifirult lu gel on with 
IB. fit 

DOWN 

2 Arrested for looking cold and 

hungry f7» 

3 Bully one will subject lo 
remedial course 1 3. 5 1 

4 Female one quarter present 
(4> 

5 Gifts I would put in for heads 
nf slate (10) 


6 Lelier causing a Kind of 
irritation id) 

7 -Position of bos.3 ;n garment 
(7) 

8 Well it may l ;< s a health 
it sort to. 5 1 

9 Litcraiun front delightful 
loreign corrcinondeni# (8, 7) 

It LaundiV mioi'L: fashion of 
tir.diu^ capital (10) 

17 Healer who made Thomas 
Hardy initially more fool- 
hardy |S) 

19 V.'hcre Use heaps limy be at 
nnes mercy i£. 5) 

21 Experience travel by tub;* t7‘‘ 

23 Forbidnina jeul'a leader 
set soiled iSi 

25 Amount pour ?'ar!er pal-s in 
waste- pit f -7 » 

Solution to Puzzle No. -7.0.5! 
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SOLUTION AND WINNERS OF 
PUZZLE No. 3.046 

Following are the winners of 

last Saturday's prize puzzle: 

Miss -lean ('!. Couch. Stanstead. 
7, WoodstticU Uoacl. Taunton. 
Smnerscl: Mr- R- E. ReakCb, 
■■ Rowanlca.” 4, Olicana Park, 
llklcy. W. Yorkshire; Mrs. Olive 
Wiggin." 22, Shaw Lresccnt 
Sasi'ierbtead, Surrey. 
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APPOINTMENTS 


Sir Maxo Brown is 
Monopolies Com. 
deputy chairman 


Sir Max Brown is to succeed 
Sir Alexander Johnston as deputy 
chairman of the MONOPOLIES 
AND MERGERS COMMISSION. 
Sir Max. who has been a member 
of the Commission since January 
1975. will take up bis new 
appointment on May 1. After a 
career in Government service, 
which included* a period on the 
staff or the Monopolies Com- 
mission, he rclired as Permanent 
Secretary to the Department of 
Trade in 1974. He is at present 
an adviser lo Schroder Wagg and 
a director of other companies. 
The Fair Trading Act provides 
that the Secretary of State may 
appoint up to three deputy 
thaTmen of the Monopolies and 
Mercers Commission Trorn among 
the regular members. There are 
currents two deputy chainnen. 
the tuner being .Mr. E. L. Richards. 

Mr. W. Lmrys Evans, regional 
director for Wales of the Midland 
Bank, has been appointed a direc- 
tor or The DEVELOPMENT COR- 
PORATION FOR WALES. 

* 

IL MINE r AND CO. has ap- 
pointed The following divisional 
directors. U.K. division: Mr. R. A. 
Fry and Mr. II. C. Pnlley. Profes- 
sional indemnity division: air. 
K. IV. Poore. Mr. P. Bloomfield, 
31 r. D. L Cooper, 31r. D. Farmau 
and Mr. A. Milsoui. Europe area 
division: Mr. J. T. (lore. Mr. R. E. 
Stedman. ill:. - J. K. Cook. Air. 
P. M. Mill ;:nd Air. J. Lambclb. 
London market reinsuriince divi- 
sion: Mr. A. A. Roffc. 

★ 

Sir Afartin Wilkinson, n former 
member of the Stock Exchange, 
-.■.ill retire frotn hl.s partnership 
•n DE 7.U KTE AND SEVAN, stock- 
broiier.-, on April :io. He joined 
1/e Znvte and Gorton in 1920. 
DO «-oii ting a partner in 1936 and 
.■iir.t-* ih-: merger in 1970 he has 
senior partner oT Dc Zoele 
a in I Itcfan. Fie will continue to 
remain .issocialcd with the firtn. 

* 

Sir Michael Herne* has resigned 
fn-m the Board «>f WITAN IN- 
VESTMENT COMPANY, duo lo 


business commitments in Edin- 
burgh. Mr. Gilbert S. MacKay. an 
executive director of MacKay 
Shields Financial Corporation. 
New York, has been appointed a 
director. Mr. MacKay is also a 
director of Henderson Adminis- 
tration and Henderson Ma 
International 

* 

Mr. D. J. Barter has been ap- 
pointed joint managing director 
of the CROYDEX COMPANY. 

* 

Mr. 1 lorry Pilklngton, a direc 
and general manager of-Braby 
Group and Mr. M. S. Rldout. 
managing director of Auto Diesels 
Braby, have been appointed direc- 
tors of BRABY LESLIE. Mr. J. R. 
HHI (croup chief accountant) and 
Mr. W. George Jpnes (managing 
director of Voqa-Cantley Instru- 
ment Company) have been ap- 
pointed directors or Braby Group. 
Mr. C. Val Jones i works manager) 
has been appointed a director of 
Auto Diesels Braby. 

* 

PAULS AND WHITES GROUP 
Mr. P. B. Stalker, general man- 
ager. Winsrord. and Air. T. J. 
Barber, chief accountant, have 
been appointed directors of Pauls 
and Whites Foods. Mr. F_ A. 
Ileaton-Alorbeim (chairman) and 
Mr. G. W. Uwan have become 
directors of PAV. Milling Engin- 
eers, and Mr. P. G. W. Simmonds 
I chairman) and Mr. R. M- Ship- 
man have been appointed direc- 
tors of Gillman and Spencer. 

★ 

Air. Stanley Hallowel!, director 
and assistant general manager 
( finance ) PROVINCIAL- INSUR- 
ANCE COMPANY has relin- 
quished his statutory responsibi- 
lities as secretary to concentrate 
upon the Group's general finan- 
cial managemeni. Mr. Golin IT. 
Wilson, previously assistant secre- 
tary. succeeds Mr. JlailowcU as 
secretary. 

* 

Air. J. F. Shearer has been 
appointed a non-csecutive direc- 
tor of GEORGE WIMPEY AND 
COMPANY. lie is u senior partner 
in Coopers and Lybrand. 
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April !t Pi-r vent. 

AshiliiJ 229 

Banco Luiil-x Qlu-sadj . 580 

Kancu billijn . 615 

Baiic-D Allamiro il.tlddi 463 

flam.-o Central 71T 

Ran-.-su> 1 j® w 

Ran-si Esii-nor 579 

Banco General ^ . . 770 

Banco Granada n.OWii 325 

Banco lllsuano 449 

Banro Ibc-rleo 540 

Inrtuuan 347 

Ranro Ind. Cat. il.(Wn 374 
Rancn Alcreamll H.DQUi 710 
Banco net. ld>-ma| . ,. 4QS 
Banco Popular .. . 501 

Ranee Samnndi-r >2.*<0. M0 
Banco Urquuo H.Ortli . 562 

Banco Vizcaya 473 

Banco 2arai;qzano 753 

Rankuninn 330 

Rjmia Andalucia 59 

Alltn Homos .*. . 1«7 

BabcDcfc WUcmt ... ..... 104 

C1C £8 

Draaados 575 

Inmobamr WO 

B. l, Aranonosas ua 

EspaUOla Zinc U4 

Exnl. Rio Tlnto 273 

FVcsa H.0I1D‘ .S. 122 

Funo-<* II.U00' 11730 

Finanuulo 5A 203 

Klnaiuauio Si-rvldos ... 357 

Gal Prvcladm 315 

Grope VelaxunoS *400 • 372 

Hidrola 334J5 


thi-rdm-ro 

Hutor IIktIcj .. .. 

•flarra 

Fdpck-ras Rcamdas 
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TelcPonica 

Terras Kosii-ndi .... 

TuOaccx 

Lnlon Elri. 

Union y Frnix 

Urblh 
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— wnn iwuo. xa Ex aU. A-lnierlrn sine.- 
— DjO Increased. 


-10 

- 3 

+ 1 * 

- 5 


- I 


- 5 


- 2 
- 1 
- U5 


- 3 


(.'-ilfiXi,- Palm.... . 
Colli no Aik man... 
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'i eorg i« PacUic.... 
Getty Oil ; 

Gillette— i 

Global Ata r i rtp. , ! 
Goodrich B. F....I 
Goodyear Tire I 

Gw* W. B. I 

Grand Union j 

Gl. Atten PacTeal 
Grt. North lron_j 

Greyhound i 

GnVLer— —..I 

(i WimilMW * * 

Unit A Wertern... 1 

Uuu Oil i 

aalUfc mtmi.. 

Hiumti Mining... 
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Ueynnkta Metal*.; 

I Krrnolila U. J. .. 

I ihtii'naa Merreil.' 
< Korirarll Infer... 

| Eobni A Hast—.., 

j Ihnal DvUvh.—^. 

‘ Ku*»Tdgf- - 

1 Sale^av 6t/w.. 
i 51. Joe MinemU..- 
■ 5t> Key it Paper... 
i baOta Sft lad*—.. 

1 £aul Invest— 

SavnS tods 

Schlilr. 8/rtriatfi^. 
i hcrUumherew— .. 

ihoi.. ; 

I’ajier 1 

Smvitl Mff; i 

■Svmkl'r Duo Vert 
Sea Coouiiurs-. 

| Seacrem— 

' Sesrte (U.D.i. — 

! sears Horbnck... 

I bbDCO 

! Shell Oil.'. 

j :*he![ Transport.. ' 

t Slg node Corp—.. J 
j 5<nipltciry Pat 

I -S lnp'er i 

! Soli iron [ 

! aonthdmvn 

j VHirhern Cal. bd; 

Southern Co ' 

Sthn. Sat. He*-.- 
Southern Padhc.: 
smnfaecnRailwnyi 

Soutabuul-^ 

Sperry Hutch—. 
{ Sherry K*od„- 

Stsodanl HnuniaJ 
Sr<L.O;lCatilorn{a 
Std. Oil Indiana. 

afd.Oil Ohio. ■ 

\ StaulT ChemkmL. 
(MerliOft Dm*—. 

nculehaier 

Sun Oil..— ......... 1 

sundatrand _....' 

Syntea. 

Tandy 

Teehnlcnlor. 

Tettroni.-c 

rcledync 

Teles 

tvnnetfD.... 

1 'eVHV* Petmlmni 

Traoco 

Itwnapill 

! Texan iosxm 

] Teaa* Oil a Ga- . 
i lev** UUliitc*.. 

i lllllC.. 

lime* Mirror.^.. 

! Timbeo 

- Trane. 

Tranaamenn 

Iran* Union 

Tnmnvay Infra I 
Tran* World Air.; 

fraveleri 

Tn Cuatlnenul..! 

TJLW 

20th CeniuiyFna 

DAJ*. 

LAttCO- 

Ulil 1 

UOP— : 

Unilever Lid 

Unilever AY 

Union Bancorp--; 
Union Carbide— 
Union Commerce 
Union till Cali ...! 
Union Paeitic— .. 

L'aiuuatnenca 

LMEOIAL 

L-intol UraiMi-... 

L niteri Corp. 

La. lliDuirii. 

Cat C.vtaum 

la lihlnarnea-- 

U». bhi-*-_ 

U>. SteeL 

L-. Teclinnh>cMH.. 

ISM 

Utah Inf I— 

UV Iivlustnra ... 
Virginia Ulct-t.... 

Walgreen 

Warner-Comm n.. 
Warner- L^mbrn 

S3 elU-Karxu- 

Wenon Hanc^r; 
McteraN.Amer. 
‘Vwleni I umi... 
Weatiucb'* Klee.. 

VVwiva.ii 

W ey t-riiacuse r. . . . 

Whirtpv 

Wiuie Con*. In.1- 

Will wn fa 

Wi-unnam Klecl .. 

W.n.ftuurth 

W*H 

Vemx 

/j|iwl« 


St 

i^emfn 
i Chile 6 
Peru At 
; L'JSTne. 
I ir.s.i „ 
• Vritn 
sdO 



GERMANY ♦ 


MILAN 



i Price. 

+ nr i Div. 

lid. 

April 9 

, Dm. 

1 — 

< 4, 

* 

\.1LG 

99.7 -0.8 i - 

— 

A 11 is nr. Versieh.. 

: 481 

, + l 

0.7 

2.0 

H.M.W 

I 268 

;-OA( 14 

2.7 

BASF 

• 167 

—0.2 

17 



Bayer 

! 144.1-0.4 

! 17 

5.5 


: 284.6: 

) 2U 

3.6 

Bayer Vcraltnibk 

• 306 


rliU 

2.7 

Cemtnerxbank ... 

1 203.8+0.3 

ita 

4.4 

L'lintl. fiummi... 

i 105.5+0.5 


— 

Dainihtr 

: 360 

+ 3 

1 15 

2.0 

IkpM* 

. 269 

-— 1 

1 (15 

3.5 


: 179.5+1.5 1 - 

— 

lii-ulMuIie Bunk.. 

, 3X7.5 +0.5 

1 Z S 

3.1 

Urvwlner Bank .. 

237.5,-0.5 

! 20 

4.1 

lii i-kerluft Kcm* 

• 168.2-1.8! 1U 

3.0 

GiileiioQaua*.... 

i 194.5—0.5 

: 14 

3.6 

H*l«K Uoyri 

■ 122 

;-0.5 

:*12 

4.9 

1 Unn^n»?r< j>m 168' 



8 

4.8 



18 

6.4 


66.7+0.7 

i 10 

7.5 

1 Ksli S*% iLimtOi.l 116 

• +3.5.1 6 


I hnniduU 

424.5 —0.5 

' 20 

2.4 

1 haiilU"! 

263 

-0.5 

, “0 

3.8 

1 Mcn-'knpTl L>nillXhi 134 

i + l 


— 

1 Kl«vk HinribiHl 

168 

i+3.5 

; — 

- 

I Kruiin I*rl UnillUi 138 



— 

— 

| Knt24UHk'rvdfr Bk* 3U3.6— 1 

1 18 

3.1 

1 Undu 

203 

1-1.5 

ib 

4.1 

1 LutvonhrflkiUMICij 1.790- 

1 20 

1.1 

L/ilthnaui 

98.9 +1.4 

4 

2.0 

M.A.V 

175 

+ 1 

12 

3.4 

UmiMni lUn !(■' 

370 

-2 

14 

3.9 

Meiatgrrisclnlr .. 

264.5 + 1.6 

12 


1 VI u act. UvH!k\pr>. A 65 

—6 • 

18 

2.0 

1 Nii-Wertiuuiii 

»4.B +0.5 

6 

a.l 

| Pteus-aa Din. IWl 158.! 

-0.7 

7 

4.4 

1 Kbfin V\o*f b'lOL-l.i 153.6 +0.3 

17 

6.2 




16 


Sml.-in-Uer 

262 

-2 

19 

3.6 

lTivs«eo 

133.2 -0.8 

14 

6.3 

\rivlit.V Wcm UL 

321 


20 

2.9 

PARIS 






J‘rK+ 


Du. 

VUi. 

April 9 

Fim. 


f«: 

% 

Air 

375.1 

-0.9 

16.6j 4.4 

licgbiu.... 

102.2:— 0.5 

11.0SI0.6 

ILt-A. (•enil*.. 

675 

-6 

37.8 

5.6 

lJ*rrvlnur..._ 

2.051 

-11 

57 

2.8 

Clmr-ceur* Keual. 

185.5 -3.3 

15 

8.0 

fitmeu 

58.6 

-2 

y— 

— 

Cle fWualrv. 

335 

-6 

12 

3.6 

L'.li.ll 

328 


?S 9 

7.3 

CrvililCuni Ft 'ncr' 

122.4 +0.3 

10.5 

8.7 

l.i+ilir Frniuier.... 

334 

-1 

27 

b.2 

Dnuu N.lv. 

147.6 +0.4 

11.791 12.6 1 

Pi. IVindei. 

128.9 

-1.6 

1541,12.1 

Gal. Ula) elt +..... 

81.8+0.6( 7.5i 

6.6 

lien. (.Kx-ideowk-. 

179 


7.5 

a.3 

InnHal 

114.7 +0.6 

4.5i 

4.0 




L'lii-wil 

961 

-5 

13.5. 

1.4 

Maelilnra Hull 

37.4-0.1 

1.5 

4.0 

lllebrlln-tr 

1.374 

-17 

27.75 2.2 

Mi.fl lleunew^.. 

622 

-5 

1 U.O 

2.1 





ISr.-Irl/ler 

105 

.... 

14.11 


I'onaenl (Fr».70).. 

366.2' 1 — 6.B 113.61 3.B 

t’ili+1— 

158 

-0.1 

12 

7.5 

I'riiiremjn-*^ 

60.5 r -^).6 

5, 

4.9 

IlftUuiLc 

662 

-11 

lb, 2.6 

IChi-oe P'jiilroi--.. 

96.2-3.3 

9 

— 

(--ir -S.A 

68.3 

— 0.8 

12 

17.6 

micv. 

265.5 

-OB 

885 

8.5 

llKirawia Brandt. 

222.5 

-0.5 

12.75 

5.7 

Uslnur 

73.8 

-1.2 

— 

— 

STOCKHOLM 




N. 


Pnt* 

+ or 

Div. Yld. 

April 9 

Kronor 

. 

Kr.j 

% 

.kea AD(Kr.bCl).. 

ITS u- 

+4 

5.5 | 

3.1 

.AiMLsvrtBrKraO: 173 

+ 3 

* 

2.9 

AveaiLnu) 

140 

+ 1 

6 %‘ 

3.b 

AlianUiipRXKlfi’' 

178 

+ 1 

6 1 3.3 

Uillcnal* 

228 

-I! 

3.7 


297 

+2 

9 

3.0 




L-eiiuirm 

521 

+3 

9.3 

3.4 






hni+Nin B Krx 

204 

+ 2 

5 

2.6 

/•if-n-r. 

226 

+ 1 

d 

3.6 

i.miiKO dn+i 

129 

■tl 

11 

a.b 

flHniUMuhankpn... 

+1 

• 16 

6.1 

Uantlmn 

210 M 

• 10 

10 

4.8 

Iln IVfti LV.-miyn.. 

280 

+ 4 

• 9 

3.1 

SmUdvlL A3- 

al5 - 

+ 5 

7 

2.6 

s.K.K. *B’ Kr sd.. 

139 

-X 

4.5 

4,0 

aluiitd Knakll-.l* .. 

205 m +3 

tib ; 

6.9 

Lm ml -till •lf.K3> 

103 

-3 

4 

4.7 






V hr«.i| 

137%r 


6 I 

4.4 


Apnl 9 


j I View ;+ or I Dii.jYhi. 
j Line [ T _ Hr*! i 


Alitalia Pnv 

ASir 

Aummi% Fin — .... 

Hart.igi 

Breda 

““rijo 1 

CantouL I 

CIGA [ 

Oucirini I 

Dal mine. | 

Kri» 

F« 1 1.185 

Un. Prlv 880 


690 .-110 - 
641.5,-18.5 60 
3.830,-50 jl20 
939 i-14 1 70 
1.665—65 165 
9.13 X-IO 1200 
5.005 — 1951200 
2,055) — 30 - 

4.2491+199 250 
574 1—5.76 60 
1.762' -48 - 

— 53.5 100 
1-22 100 

Fmaider | 645 |-5.6 | 40 :i6.4 

Generali -41,500 -690 500 11 6 

I FI Priv 1.912—44 il30 - - 

liieeu B. • 1.795-37 (140 - 

in.b.-ememi- 18.900 + 100360, 1.9 

llalyai 430 -15 i - ' - 

I wirtder- 304.5 +0.5! SO i 2.0 

Lm Ceotrale 6.890 — 160 400 5.8 

.UarelU Knlile .... 410.2S-25.75 — - 

Med ujhama 65,950 + 150 1,200. 1.7 

Monriadnn Pri»... 1.080—20 120 11.2 

Mouteillwii 414 [—5 1 35 -®8.0 

Miirta 780 —18 ! — : - 

Olivetti Priv 836 —5 ; 70 8.4 

Pirelli A i ' 1.502—8 110 7.3 

Pirelli Spa 839—18 ! 60 12.9 

K.Vsv 70.500V 1,900 600 0.8 

Itinuu-nlL — ^ 53.28 — 1.85 — i — 

2.345 — 10 - . — 

4.920 + 17 .200 i 4.1 

1,190 160 I 1.3 

1.155-6 72 ; 6.3 


Burn la»i-a ....... 

S.A.f.F_\ 

S.T.E-T. 

?nta VIkou j 


Imimk 148.12—2.68 — 


TOKYO? 





April 9 

| ■ r ru.tf» | + ur 
l Y«» 1 ■ — 

J Uir.jYkl. 
i « . t 

A-+ilii Gift-id 

i 312 

I -8 

1 14 

1 2.2 

Oiion... 

, 364 

' + 1 

1 - 


Iiat N’ippnn Prim 

1 479 

i + l 

18 

i 

rujl Plmui Film.. 

! 480 

'-6 

! 15 

1 1-8 

HliftClir 

193 


, 10 

2.6 

Houila Motors.,... 

1 700 

\~ 13 

18 

1 13 

C. linh 

1 310 

1-5 

' 1Z 

■ 1.9 

Il/vl okailn 

jl.75J 

(-30 

1 30 

• 0.9 

Ja(vu Airlines.... 

'1,730 




Kaiisal Klcvl. Pw. 

i 700 

! + ib 

' 9 


KnmaiMi 

1 362 

—6 

us 

1 2.5 




MfttSUhlllU lud... 

601 

['-15 

20 

1 1-7 

Mit+ulHahl Bank. 

; 325 


10 

1.5 

Miisnhldlil lieavj. 

1 142 

l-i ' 

22 | 

4.2 

Miiwtn-Tit Cirrp— 

426 


13 1 


Miiniii A Ctx ! 

! 418 

l+i 

14 


MHniktwUi 

, 460 

l_B 

20 1 

2.2 

.\IW8D Mol or. 

1 465 

1— 10 
^30- 

16 1 


Pioneer K1 i+rriDR-i2,640 

30 1 

0.6 

^au>*o hlecfnt' 

218 

(-3 

12 1 

2.7 

^bi»eli1u i 

1.070 

f-30 

25 

1.2 

•>'uv.. ! 

2,590 

1—60 

30 


Lnielio Marine ....i 

265 

'+.1 

11 

2.1 

lake. In ( brnntml., 

212 

i— l 

15 ' 

3.5 

Teijiu ,i 

156 

t^-4 

'1Z 

5.8 

Tokn. Jinn nr .! 

534 

■,-l 

1 ) l 

i n 

I"kvr. hlcci.Pn r.' 

695 

i* 

10 

7.2 

ImllllM ' 

125 

155 

704 

i-i 

111 
12 i 
lo ; 

4.0 
5.9 

1.1 

Fovnift Mih nr .. . ' 

—6 i 


AUSTRALIA 

Apnl 9 


' 3RUSSELS/LI 

+ •" I 

AuaU S — I \nr,l 3 


Acmw Atwnnlia ;0.75 

.VdetairieUajctiluu Cem-hU,- i 1.11 

Allied MnlR-Trdtf Indus-SI, 1 1.84 

Ampol Hxplnranna. TU.H3 

Aiuprt PeLmleuiti... 1 ;0.60 

Aasoc. Mineral*.. J3.10 

Assoc. Pnlp Paper SI i J.80 

Aun. Con. Induairies ' 71.38 

A u A. Foundatlnn lorevt...! 10.90 

A N.l — 1 :i.03 

Aim. Uil Jt Has...... 1 :0.1S 

Blue Metal I ml tl.06 

Hi mi>a t nr i lie Copper 1 1.27 

Bmfcen Hill Pn>prietai-v ... t?.48 

BH. South 1 1.65 

Uferiton United Breirerv ... t2.15 

G‘. J. Ole* 1 tl.37 

CSU Hi...;. 13.90 

Cun*, li-jldfiel-l- Aunt 13.35 

Container ihl> tl.b3 

Cnnztne Kkwintn 12.80 

Crautn Aurtralla i2t) cl 1 1.62 

Dunlop If ubber iSIi.. tl.08 

HSCOil • 10.80 

hitler Smitli iS 1 1 r2.10 

KJS. InduMrira ,..„i f3.5Q 

F. 4 T. iJshiv. 

G«u Property Tnist..... 

i/ulliiu. 

Hamervler 

H.»«ker 

I-C.I. Australia. 

I_\.C. Holillniia..^ 

'marJCopper. 

Jennlnps IndiiNrie* .... 

J'.hm iDavidi 

Aletals Kvpliimnoo 

M1M HotdinKs 

M.ver Hmporiurn 

Nan... 

Nicholas intarttailociai 

Xortb Broken Hill 

OaKbridge 

Oil Scsrcfa 

PlQBeer Concrete-..^... 

KecImt A Col nun.. 

IL C. Slei((b ... 

Miotblaml jUluinu !!!!”• 

nrudu & Hold inns 

rnotb iSlj 

Waltons : \ 

W’ertem Minins (Kii-nuL-,).' 

Wool wort be 


). 


-0.02 ! A riot 

+0.01 1 BUI. 1% BrsUm 

-0.08 ; Bet-art -B' 

■ i.... ' C lILfCipBruaml 
+0.10 . l'.li.ll. Cement. 

-0.05 - Os-keril 

+0.02 1 JLB.K.S 

: j Hle*-rriitB.4 

-0.01 j Fatmqae Ns, 

I U.U. Inno-lSm.^ 

;ffbi»M. Ibs-tl... 

-0.04 j Uol-oU.-u 

luiarv'»n 

! Kr ®fl«'»n! 

♦4.03 | La Itoysle I Wee. 
+0.02 | IVu-HW-Uns. t... 

! Petmlliui 

'+0.20 ! Pluito til-i nert . . 
+0.05 I Hieu\ Pm n« i .. . 

-0.02 | •*>!«■. (learmiL- 

-0.0 1 Kv. lien. Hmiqui 

-0.01 I reiiiia 

; : • V 

J Irh-M'IR Pile*- .... 

+0.15’ L.C.H 

+0.02 > Un. U in. • UlULbi 
-0.02 I VieJie-Monuen«+ 
W'aaun l.u+ 

SWITZER LAN 


:+o.B8 

+0.01 


i 

i 


i 


1+0.05 


+ 0.02 

+o!b"i 


April 4 


AMSTERDAM 

April *» 


Ahold i PIJAti I 

Akro *PI^0} j 


Aluuimiuni ....... 

Ball* lllu 

BBC -A 1 

Cihft4ieis> - 

!*■«. Ik,. Pan... 

lb*. It*. Uez, 

Crxiiii .>iiihw. 

Kin-hml.ienreci,. 
j— 0.02 I G’n-.l, Majt.Jel. FRu 

■ H'-tlmau LaKuuhe, 

luirn.mt B. 
Iah.IiwU vrBTF3Q0- 

Ni-ellc 1 

II". lies 

Saniioz iP^atii 

asuiw 

Si" 1 . Illle. PirHli.i 

iwir i FjjBJ, . • 

(jivis-a Bank C.irp.- 
■ Cu.liniikift Swit*.ii 

_ f " tnierrhnr. ; 

Price ,+ i-r . I»iv. Yld. j ^'lyd 1 In* 1 

_L:JL JOHANN ESBUl 

114.7!— 0.8 ; IB , S£ 


.AlgeinBnki Pl.lOC: 352I5+-2.5 
AHXt i FI. 10 1 66.7; 


\miXi BnnfctKI^ij 


44.B1+0.2 J — ; _ ' 

21:6.3 
30 '10.9 
21 S.4 
15 ; 6.B 
21 


+0.3 

74.3m, +0.1 ! 

11 3.5. + 0.3 ; 

79.6,- 1.4 -. 

1 - i 4.6 

77.b +O.I . 23 ' 6.0 


April 9 

Anglo American C 
Eart Dnefoniein 
Klsburt 

Harmony 

Rluruss 

Wool 

PoiBiciorsrusi Plat 
Si. Helen* 


COPENHAGEN 


| Price I +or 
April 9 I Knmer ' — 


66%‘ I - 


rvgsvrlei . 

hiSaink Cot. 

■Mputabuk For - 


141 A- 13 
377 ' 

166 ml. 

99341+5% 
254J*I._ 


' + 3la 


Div. 

Yld. 

% 

i 

12 j 

7.3 

10 

4.2 

12 

4.2 

13 

8.1 

12 

3.5 

11 

6.7 

10 

9.8 

12 

4.9 

12 

4.2 

12 

-8.1 

11 

0.4 

11 

3.0 

12 

4.5 


OSLO* 


Print ! 4-iff Div. k'lil. 

Apnl 3 ' knxietj -—lit 


Bergen Baal. 102 i + Q.S 

BurepauM ! 116.51-0.5 

L roilltlsmt 1 113 I. 

Ktwmi.H... 530 I'-Lg"" 

i*n>iltka(*oQ U2 1 + 1 

Norsk HyilmKrtnj 260 .~S 

uikla lnri.__ 95 • 

Storetnand ISO j— a)6 


S 

XO 

10 

20 

10 

12 

4 

10 


1 6. i 
, 6.5 
9.2 
3.9 
9.7 
! 3.2 

1 4 -‘ 

! 7.2 


Van BerLeta(FI 

BUeukotiFuaX...) 

BokaWemm.FI.lv 
Uuhrm- TenerraleJ , _ 

Klserier 1F1JV1... 503 —2 24 l‘n I S'- V e ‘? ,M 

KooUOi.Y BeMerj 119.2 +0.7 I 87:.' 2% \ Sf r w’ «*■— 

” - 71 I ‘30 4 *1 1 0d I-mWi SA .. 

68" '+12 - 23 4* Union Corporauon 

14370, 14 O* ! Bwri Delvm.1 

49.8 ia 
137.8 -1.8 .5.96 

61.3 -0.7; 26 
23.0 +0.b; 11 

24.3 -0.6 ! 5 
118.5-1.3 1 - 

41.1 +0.2i 24 J , 11.5 

MLO-0.3 1 - ' - 


KutnCmn Tm I'l.K' 
GisrbrroiilesPl.Iri 
Beinekeu iKIJSi.! 

Helma HJda.'.Fl.K, 

HoUatnl Fund j 

H«»»gwv T enst FiaJi.; 
H'nte DnuirlaaFl hi 
I.H.U. HuUand .1 
K.L.M.(Fr.l0Ui..[ 
Ink MnlteriFL2£r,| 
.Vaairian (HI J0)... ; 
Nat. Ned.ltta r nu»l 
NedCmlBklF12d,f 
.SerfilidBfctHiwJ 
Keto(FLbO) 1 


9 0. I . U H« 

t Z filFvoornlsjirtii 

a.o 1 1/^ Rjnd p,^ 

*.4 I Free State CeduM 


8.4 

4.9 

2.1 


99.8-1.6 
50.4 '+0.5 
148.3+0.1 

74.0m 

467, +0.2 

190.0—0.5 

227 J), + 1.5 

136.21—0.5 

34 J)! +0.1 


NuverdaleT.Cue; 
tit;B.tF130> — ,...w 

Van Ommeren. < 

Pakbced (F130i_..| 

Phmj»lFU0)„,,.] 

UgnScb VerFLIUOl 146.0; + 0.9 

Uoiwar(£1J« — 1845^1-0.5 

liolioco (Jfl+60/ j 146.51—0.2 

Horonto (PLOOt— .■ 124^1..; 

Koval DnteWn30| 124.8‘ 

Siavenbuigfe ihik 267.0 

Tokyo PaeHl£nSl!FL94.5- 

UnUneriFL&n...i-' 127^'— 0.3 

l^MF ; 177.0, + 1.0 

Vlklftgk o.ini A« l| 32.31 + 0. 1 

/IENNA : 


35* 

16 

15 

10.5 

28 
80 
20 
18 
14 1 

23^j 

5 

10 
433 
17 
30.3 
5S' 
13J| 
SO. M 


3.7 
b.4 

5.0 

7.1 

2.8 
8.9 
2.8 

4.1 

12.4 

6.4 

1.7 

4.0 

7.0 
6.4 
L4 

5.7 
7.6 
4^ 


.Vprll 9 


[ Price [ + ur j Div. 1V11L 

i. * | 1 - i 

Us I 10 l 2.5 
o.5 
6.5 


lO 

12 

48 


CrediianrtBlt— j 392«d ‘-» 
Perlniouaeri..j n .. 340 ...., 

-nekxtB. 740 -3 

Sera peri L 208 ( + 1 | — | — 

Steyr Balmier...:! 146 '—1 I 6 1 4.1 

V rit Magiiertt 411 j+ 2 . 22 j_aj 


Presideni Brand ... 
President Stern ... 

SuiToutein 

Wi-lkom 

West Dnefonieut 
Wi-nern Holdings . 
Wanern Dues ...— , 

moos 

African Exploa. and 
Aimio-Amer. ipdtmtr 
Anglo-Tr^QSVSal Int 
Associated F lrriii l ur 
Barlow Rand — - 
cna Investtocnta „ 
Currie Finance .... 

De Beers Indastnal 
Etous Stores ....... 

Ever Ready SA 
FvderaJe VoBcahClcB 
Gfcan Anil De veto wn 
Crearcnoans Stores' 
Gnardlaq AsSnr. (S/ 
Hulotts 

lta 

Nedsoa] 

OK Bazaars 

OvenaoDe Invcsoner 

Premier Milling 

Preioria Cemeni 

Protea HoWinjjs ... 
Rand AUnas Propcrti 
Rembrandt Croup 

Safe Holdings 

SAPPI 

Sorec 

SA Breweries . . .. 
Tigpr Oau and Nat. ! 
Utfisec ‘ ................ 
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itokil confident of 
ther profit rise 


BTR prospects 
bright 


Bowring recovers to£15m 
—rights issue 


9 


se in group profits 
exported Tor the 
f the chairman of 
, Mr. P. L. BurgLn. 
ment -in results in 
e profits were up 
to ffi.lSm.— came 
ifssas companies, 
* vigorous " growth 
dug 415 per cent 
m fl.57m. Trading 
he U.K. were less 
■ofits fell to £35lm. 
.s known, the d1vi : 
p iLfi3p) per lOp 

in subsidiaries prth 
id " trading figures, 
man. Total profits 
51.6 per cent, to 
£632:000 and turn-' 
ir cent, to r?53m; 
e largest overseas 
Australia recorded? 


“ excellenr'’' ‘results -with; profits 
np by 455 per cent 

Net group' capital employed, 
including the provision for 
■deferred tax and. long-term : bor- 
rowings, rose .by 23,6 per- cent, 
from £lS.46nr.lo £16.G3m- The 
market price* of quoted . securities 

recovered strongly amt. advantage 

was taken of favourable prices to 
realise part nf -the holdings since 
the end of 1975. *•’ . . 

The group's cash-position is 
satisfactory *. .and there are 
adequate unused borrowing facili- 
ties, Mr. Burgin reported. A state- 
ment o f source -and application of 
funds shows .'a T net - increase in 
cash of £201,000 CQ-TTm. decrase) 

‘ am) . a .£748,000 increase' (£409,000 
decrease J in., the value of short- 
term investments. 

. Sophus Berendscn held 54.7 per 
cent., of the capital -ar the-, year 


end. ’Meeting. East Grins lead. 
West Sussex, May 4. 

Good start 
by Kleeman 

Mr. D, Kleeman, chairman, told 
the annual meeting of Kleeman 

industrial Hold logs (makers of 
seals and gaskets) that com- 
parison of the first 13 weeks of 

the trading year with -the 

“very strong"' performance at 
this time last year, was encourag- 
ing. 

Turnover and .profits were 
ahead' and. in particular, the 
export activity in the group's cen- 
tenary year, had been " most 
R ratifying." 


SCOT INTERNATIONAL GROWTH FUND 



- Tiis f und is almost totally iit- • 
estedinNordiAinmca( 9 o%')- 
lost leading US economic in- 
icators are showing favourable 
rends: housing starts up by 
7 % in February, automobile 
ales in’March rose 36 % "on a ; 

I ally rate basis and the industr- 
ial production index has risen. : 
ty 7 * 3 % for the iz- months to - 
February, thus reflecting optr- 
oism about the US economy.’ .. 


• Itis sound policy to diversify 

r parr of a portfolio overseas, 
particularly when the invest- 
^ ' ment aim is Capital Growth. 


This fund has a dollar loan 
facility which mitigates the 
• effects of movements in the 
j investment premium. , 


The price of units, and the income from them 
may go down as well as up. . 

Your investment should bexegarded as longterm. 


.oyal Bank or Scotland 
Artrathoot SecurWea 
rercdin£dmbtugh45694). 
Unh Tn»t Asuciaiion. 

INFORMATION 

.v»« *141 |i 14> s 4. AD net lamina 
►n m*yooiL>ppJfc»*l'in* win bfl 
rttfrit*! aiUlmtan*] vUttniU 
irtt b> uri-nic wiui cta)*r h 
i-d.^oL Its rtlrr uU Kifta 
Icyfc ob* TW-di--. Tm -UI 
■Be •ckkin n h.vtar'af nratpt ot 

ir»x-f. . W-rtO Krfcx. u.1 jrKfci 

■:t Irs.hn- aevipapnr. A I’rto- 

4 1« t&lu lo wasUjcd nflesui. 


J ascot bitsroatietml Gimiirdi Fund Units are available at fixed price 
of 23 J 3 p par- unit until J6 April, 1 976 1 orAey.tanagrr'itUaHngFrieJi/ loatr) 

Tha -MjMori [ww lAerigfat UU» offp-ahoold me 'alue of mm rise by mw ihaa U%. g IP 

TtiAi ImikuttSmrUeiLtdkSC Lsm Streei,.EiUabargb£H3 pL£L | 1 1 ^3. 1 1 W £L y 

or phone: 03 X-338r42Xaftd ask for dealers. pejisrwd *' 

rg’eTithfnmrwtriwamu'f/; fmin. £300) in ] 

Jascoc International Growth Fund accumulation units VaffiL/ 

and rnrkwc a cbcqoc payable pArfautimot StcurideiLid. C 1 ? 

IftTe dcdarc that 1 am, 1 'neme over rt rad not rerident outside the scheduled tecriiorica 
wr am 1 ,'jtc we acquiring ibe above mentioned securities as die mnninccU) rf any 
a perseafc) resident outside these territories. Jlf yoa jre unable to make this declaration a 


LONG TERM prospects at BTR 
remain above average, as many 
group activities are in specialist 
products and processes, and less 
exposed to the extremes of “ boom 
and slump,” chairman Sir David 
Nicholson tells members in his 
annual statement. 

He says that in the short term, 
prospects will reflect the improve- 
ment In world economic condi- 
tions. 

As reported on March 11, pre- 
tax profit for- 1975 jumped from 
£9.9m. lo £16m.. of which U.K. 
contributed £5.9m. (£3, 9m.) r<nd 
overseas flO.lm. (£8m.). The 
dividend, for which Treasury con- 
sent has been given, is stepped up 
from 3.391 p to 6.5p net. In addi- 
tion a one-for-ten scrip - issue is 
proposed. 

Exports from the U.K. 'at 
£19.5m. were again 70 per cent, 
higher than the previous year. 
Part of the sales increase was 
attributable to inflation but 
several operations enjoyed real 
volume growth. Orders received, 
bv value, were also higher than in 
, 1974, but there was some erosion 
i of- order banks, _ 

Sir David exolains that ihr 
Board’s- policy is to seek steady 
and sustained growth in existing 
activities and further exsonsion 
by selective acquisition’s of opera- 
tions which have manufacturing, 
technological or market con- 
tinuity to those activities. in 
March the company made an offer 
for SW Industries, of the U.5.. 
for a cash consideration of some 
S30m. 

Plant investment programmes 
were maintained- on, an increas- 
ingly . selective basis; certain 
■acquisitions and increased par- 
ticipations were also completed. 
The balance sheet is stronger - 
than any in recent years and 
there is a “ sturdy platform M on 
which to build for - the future, 
reports the chairman. 

The group has interests in re- 
inforced plastics, extrusions, 
engineering, belting, steel fabri- 
cations etc. Meeting Carton Hall 
on May 12 at noon. 

BIH Jumps 
£ 0 . 17 m. at 


I pcxscors) resident outside tnesctcmimie*. yi yoaarc unable to make mis declaration ■ 
it should be deleted and tbe 14ns lodged throucb yonr Bank, Stockbroker, or Solicitor I 
in t be LI nil cd Kingdom.! This rffet is not open [o residents of the Republic of Ire] and. I 


FOR THE six months to December 
31, 1975, pre-tax profits of British 
Industrial Holdings show a 
£170,000 advance at £509,000. How- 
ever, the directors point out that 


first half results are not normally 
a guide to profits for the full year 
— for aQ last year the profit was 
£574,000 after provision against 
site values of £576,000. 

The interim dividend is main- 
tained ai 0.7p net per lOp share. 
Last year's total was 1.4p. 

ATter tax of £265,000 against 
£176,000 the net balance emerges 
up from £103.000 to £244.000. 

Burton 

Property 

upturn 

INCLUDING £320.000 (nil) profit 
on property disposals, and after 
£221,000 (nil) charged for develop- 
ment properties interest not 
capitalised, first half pre-tax pro- 
fits of Montague Barton Property 
Investments have gone up from 
£595,000 to £H7S.000. 

The reduction in profit to 
PJ78.000 compared with the 
£1,078,000 previously reported 
reflects mainly adjustments relat- 
ing to interest in respect of land 
awaiting development and 
development properties not now 
capitalised in view of results 
shown by revaluation of those 
properties. 

Earnings per 23p Ordinary 
share are shown to have 
advanced from 0.71p to 1.37p and 
the net -interim dividend is lifted 
from 0.48p lo 0.52p. Total for 
the year to August 31, 1975 was 
1.20p paid from taxable profits 
of H.5m. — earnings 1.8Gp. 

Sis month* 
1*75-70 1074-73 
£U0D £000 

Gross remat me. — 1.266 SB? 

Nut rental loc. — 879 sbs 

lot not capitalised - 2ti — 

Profit ppty. disposals 350 — 

Profit befora tax 978 595 

Tax - .317 

Net profit 550 5S4 

Interim dividend 209 193 

Retained Ml 91 

The formal offer documents 
concerning the proposed scheme 
under which The Burton Group 
is to .acquire at Top per share 
all the outstanding shares not 
already, owned of MBPI, which 
was formed in 1972 to acquire 
from Burton a selected portfolio 
of investment and development 
properties, have been despatched 
to shareholders. 

The intention at formation 
was to achieve recognition of part 
of the property potential within 
the group, and to establish MBPI 
with a strong financial base from 
which to expand as a listed pro- 
perty company. 
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THIS IS A BULL MARKET! 

Your best money making opportunities during 
the next two years will be in commodities ' 
and metals — the emerging bull markets. 

Our weekly service gives you the competitive 
edge, and pays its way over and over again. 
Send £15 for an eight-week trial subscription 

to: CHART ANALYSIS LIMITED. 

194-300 BISHOPSGATE. LONDON EC2M 4PE. 



IN ADDITION to announcing a 
sharp recovery in profits for 1975, 
C. T. Bowring, the insurance brok- 
ing, finance and hanking group, 
which takes in Bowmaker and 
Singer and Friedlander, reveals 
plans lo raise some £11.3ra. by 
way of rights issues or Ordinary 
shares and convertible ioan stock 

After an increase from £3.19m. 
to £6.9m. in the Grst six months, 
the full year's figure emerges 
some I7.2m. ahead at £15.14m. — 
coming within £lm. of the record 
achieved in 1972. The year's 
earnings per 25p share are stated 
to he up from 3.4p to 6.4p. 

The directors say the results 
should be seen In the context of 
the group’s outstanding perform- 
ance us a major exporter. In 
addition lo overseas shipping, 
trading and banking earnings, 
insurance broking increased its 
premium income earned in over- 
seas currencies from over £177m. 
to over £272m. in 1975. This w as 
part or an “ excellent ” perform- 
ance by tbe insurance broking 
companies, profits of v/nich 1 

increased by 39 per ceni. to 
£1 0 5m. 

Members ore told that another 
important factor was the turn- 
round of Bowmaker — from s loss 
of £601.000 to a profit of £4.63m. 
This achievement stems from the 
positive action taken in 1974 to 
meet the changed circumstances 
aiTecring finance houses. 

Profits of Singer and Fried- 
lander (shown on 3 fully dis- 
closed basis! increased from 
£547,000 to £ 1.03m. despite sub- 
stantial provisions for doubtful 
debts. The property comnanies 
traded at an increased loss due to 
further write-downs and high 
interest charges. 

The net dividend total is 
raised from 2.1105p to 2.29953p 
net with a final of 1.5S4aSp. On a 
gross basis the total is equal to 
a maximum permitted 3.53782p 
(3.2162p). 

As regards the current year 
the directors report that trading 
has started well and in the event 
of profits being not less than 
those of 1975 it is intended in 
the absence of unforeseen circum- 
stances and any changes in lax 
rates to pay total dividends on 
the enlarged capital of 2.6383p per 
share— equal to 4.059p gross. The 
Treasury has given its approval to 
this level of distribution- 

Holders of Ordinary shares and 
of convertible stocks registered 
March 19, will be offered new 
Ordinary shares at 65p per share, 
and new convertible stock at 
£l.l5p per £1 nominal in the pro- 
portions of: — 3 new Ordinary and 
£6. 10 per eenL convertible stock 
19S7. for every 100 Ordinary 
shares held: 8 Ordinary shares and 
£6 10 per cent convertible stock 
19B7 for every £100 of 3 per cent, 
convertible loan stock 1DS1: and 
3 Ordinary shares and £6. 10 per 
cent, convertible stock 1987 for 
even' £68.96 of 10 per cent, con- 
vertible stock 19S7. 

Consolidated net tangible assets 
as shown at December 31, 1975, 
as adjusted for the issue earlier 
this year of 10 per cent, convert- 
ible stock 19S7 in exchange for 


5 per cent, convertible stock 19S1 
and proposed rights Issues, would 
he £44.81 m. Total amount out- 
standing of convertible stocks and 
new convertible stock together 
would be £27.3$m. 

Statement pages 12 and 13 
See Lex 

Coral sees 
increase 

As reported at the time of the 

rights issue in March, pre-tax 
profit of J. Coral Holdings lot 
1675 amounted to £6 .5m. com- 
pared with £4.7m. 

Earnings per lOp share are 
given at 16.51p against 11.93p 
and the final dividend, already 
know n, is 2J297p nci for a 5.817p 
( 5.451 p) total. 

The directors say the trading 
results for the first quarter of 
1970 are encouraging and show 


3 significant increase over me 
figures for the same period last 
year. 

Despite uncertainties in the 
economic climate, they are con- 
fident turnover and profit will 
show a 11 heal Uiy ” increase in the 
current year. 

The balance sheet has been 
strengthened with net assets at 
£14m. C 111.2m.). A reduction in 
current liabilities together with 
an increase in cash and short- 
term funds is reflected in a much 
improved liquidity posit inti which 
has been further strengthened by 
the rights issue. 

The directors consider the 
group is now poised for further 
expansion from a strongly based 
capital structure. 

] 97.-1 1S74 

DX'ii /nan 

Turnover 140.000 I.*.** 

Inlun-si . ™ 

Pre-tax pront 

T3I -Sj 0 

Net profit — --^ - 

>s mantles „ -£*• , 

.»imttutublr ... .. .. 1 HiO 


EUROPEAN PROPERTY 
INVESTMENT COMPANY N.V. 
(’’EUPIC”) 

Established in Amsterdam 

Notice is hereby given that an Extraordinary 
General Meeting of Shareholders will be held at 
the office of the Company. Herengracht 548. 
Amsterdam, on Thursday, 29ih April, 1976, at 
4.30 p.m. 

Agenda: 

1. Opening. 

2. Statement that Shareholders have been con- 
vened in accordance with the Articles of 
Association. 

3. Appointment of a new Member of the Super- 
visory Board. 

Following the resignation of Mr.L.E.J.G.Davin, 
the candidates are; 

1. Mr. J. Lambert. Brussels 

2. Mr. G. van den Rul, Brussels. 

4. Any other business. 

5. Close. 

The Interim Accounts tor the six months to 31st 
December. 1975. will be available free of charge 
at the office of the Company. Herengracht 548, 
Amsterdam, and at the offices of: 

Bank Mees & Hope NV, in Amsterdam 
- Banque Bruxelles Lambert SJL, in Brussels 
Banque de Neuflize, Schlumberger, Mallet, 
in Paris 

Morgan Grenfell & Co. Limited, in London 
Westdeutsche Landesbank Glnuentrale, 
in Dusseldort 

Shareholders who wish to attend this Meeting, 
have to lodge their shares with one of the above 
mentioned banks at least three days before the 
meeting, against delivery of a receipt which will 
serve as ticket of admission to the meeting. 

THE BOARD OF MANAGING DIRECTORS 

Amsterdam, 7th April, 1976. 


VIODiTlES/Beview of the week 

— w supply threat boosts 


COMMODITIES STAFF 

tDV spectacular rise 
on coffee market was 
II further yesterday 
an earthquake affect- 
ij and Ecuador. -The 
s price closed at . a 
J4.5 a tonne. £S3 up 
and £174.5 up on the 


-. threat fb supplies 
• London market and 
<ding was almost at a 
:uring the afternoon, 
the weakness in steri- 
azjl’s move to import 
s of Angolan coffee, 
risen by some £350 
month alone. This 
ried through in full 
el. must raise doubts 
? demand. 

ces rose the perm is- 
nf £20 at one stage 
idon futures market 
allowing news of a 
nt. increase in U.S. 
tring the ftrst quarter 
c July position traded 
7 before rinsing ' at 
ne. £66.75 higher than 
The rise in the US. 

2 measure of . cbn- 
was above even the. 
istic market expects- 
15 per cent increase, 
■ial call prices soared,' 
fit-taking and trade 
ght them back, again; 


l t300r £PE ? T D*- 


900}- , 


j Pee Jan Feb Mar 

It was pointed out that the fall 
in U.S. grindings in the first 
quarter was nearly 35 per cent, 
so the increase basically repre- 
sents stocks rebuilding. The U.K. 
and West German grindings 
figures are expected early next 
week. 

Aiding. the upsurge in cocoa 
prices was the decline in the 
value of sterling, which also 
affected other commodity 
markets. 

Base metal markets, in parti- 
cular. reacted to the sterling 
crisis, as a . favourite “hedge” 
against currency., uncertainties. 


Copper cash wirebars jumped by 
-£5&5 to £807.5 a tonne on the; 
week mainly on renewed specula- 
tive buying interest and a distiacr 
reluctance- to selL Profit-taking 
bit 'lead and- xinc values yesror- 
day^. but they both ended the 
week with much higher prices — 
cash lead £2U> up at £240 and 
cash zinc £12.5 higher at £425.5 
a tonne. 

■ Cash tin ended the week as 
much as £136.5 higher at £3.SS2J> 
a tonne, despite casing margin- 
ally yesterday.- . 

This refleced both the decline 
in sterling, and' the continued 
rise' in the Straits tin price in 
Penang, up by SM37 to SM1,098 
a picul — fractionally below the 
•Tin Agreement '‘ceiling 1 ’ of 
SM1J00 at which the buffer stock 
must sell its available holdings. 
Sustained selling by the buffer 
stock is believed to have taken 
place this week in an effort to 
stop the market reaching the 
. “ ceiling." so values in Malaysia 
over, .the week-end will be 
watched with more Than usual 
interest However, the Tin 
Council announcement yesterday 
that the buffer stock held over 
20,000 tonnes of tin at the end 
of December provided confirma- 
tion- that . there are adequate 
'supplies available to keep the 
market from breaking through 
•the ceiling. 


Maj. Wbvat carsi)c« were Card from 
> a ■ nif ww i nmAlVnt Wc * T An *nvfis to U» Soviet Black Sea 
III AUK £ 1 ULU|l|j I V aT * 23 - 50 tutd' from South Australia ai 

iflnllllL I ItLr Ul\ I O 423 tA - far Anni-May. in the rasar 

IIUUIIU. I IU-1 Wlliw Mrton a cargo wu covered from 

Queensland to the U.S. Cnlf at 579 gross 
DICE Ilf FT AT C ltnM for APriJ-Maj-. Coal ahlppers 

11/Sk31j ITII-i A /SJtJVj booked vessels from Hampton Hoads to 

COPPER— CootiiHied to- mown ahead, Consiaiua at S74S and to ifae Camlneot 
end Inst at the week'* highest in volatile 5* J?! A[ ’ r ^ 1 " °rf 

trading. The freah weakness of sterlinc 10 NonleDhjm 

prom pied renewed spwnladve demand. 11 rar Ma r- 

stop-loss b uying and short-covering which rTT 
finally overcame sporadic boms of profit- MI. Vr.K 
laklns. Forward meial ended at 3B5 on _ 

the afternoon Kerb. Price* have gamed . Sliver was Used S.Jp an ounce higher 
over £38 in a week in which warehouse tor spot delivery in the London Bull tan 
stocks are expected lo be lirtlo changed. •* a ** Bt yesierday. at 732.Cp. U.S. eeni 


70.00. NOT. 72.25, Jan. 74.30. March 76.10. 
Business: May 7230-71.90, Sept. 71.00-69.70. 
Nov. 7X20-71.93. Jan. TSJO-TXIO. March 
7T.10. Sales. 223. 

HGCA— Location ex-fans spot prices. 
Soft milting wheal— Kb prices. Feed 
barley — Lancashire £70.00. Kent £67.45. 

The U-K. monetary coefficients for the 
week beginning April 12 will Increase- lo: 
wheat and wheat floor 1 220: all other 
cereals 1. 154- 


RUBBER 


Turnover 18,810 tonnes. 

pitppKif l •-“*• r+- "f r-itt* li- "f 
COPPhk 1 untelB ,-; _ • rnoffldal — 


Wirebars, I 

lAwli- .. .7 807.5-8 *-16 . 

-825.6-30+16 . 
Seuiein’mi 808 -+I8 • 

Cathodes- 1 ■ 1 

Cnih_ 798- .5 ;+MV 


equivalents ol the fixing levels were: 
spot 428c. op i.4c; Uirve-mamh 432.3c. 
up 0.7c: lix-mamh 437. Sc, np 0.4c: and 
12-momh 454A:. np 0.3c. The metal 
on-ned at 2S3>234p i42&!c-430!c> and 

closed ai 2"iJp-?St.2p i428ic-42$!e». 


STEADIER opening on the London 
phrsicnl markei. Good interest through- 
out Ibe day. closing on a quiet note. 
Lewis and Peat reported a Malaysian 
gndown pnci- of 169 cvois a kilo i buyer. 
Mar-. 


An. 1 ; Ye»lcnlnv I'revinu* 

H.S.S. ■ di«e j int > ebw# ! ilnne 


•807-8 !+14 
829- .5 .4 14 


S1LV6KI 
per | 
liny ii r. , 


4- < LSI.t +»r 

— ; dime j — 


Cnlh— I 798- .5 ;+14V 798-. 5 .+ 131 1 : — : 

Juueulia... 820-.5 i + l«*. 820^-11+141 .. . , 232.6p +5.S: 252. 2 5 r. *1.1 

Settlem’nt' 798.5 !-+ 14*! - | 5 mum b,. 2 58. In +5.3; 257.55p '+ 1.3 

KS. 6iiii... — *5 6 ■ 1 . — 6 months. 243.6p 1 nii 

lis'l 258p +8.7. 


Amalgamated Metal Trading reported Ontouibv-j — | B45.75|i +0.75 

that In ibe morning, cash wirebars traded tgnutnrliti Z58p [+8 . 7, -- i — L 

at £80S. three months £82s to 32 to 29. , tn 

29 j. Cathodes: cash 1783, three months - 10 'T 

£550. 20.3. Kerbs: Bari: three months " < ^£v nontte 

£828 to 26 j to 30. Cathodes: cash £708. ” 

Afternoon: Wirebars: cash £812, three 
'months £832. S3. 38.5 to 23, 2fL5. 29. 30, 

29. Kerbs: Xars: three months £S3l. 30. -'.<. ^-8- ™ee manias .37.9. 

1 303. S3. 30.5 to SO. 3S "^ 38 ' 4, •* SJ i 3h - 3 - 3ik - a - 

TIN— LHtfa cfaangad da balance. The, rAr/T A 4 
rise in Penang overnight lock that price VvIvVrA. 

within SM2 per plcal or the buffer stock _ .mi ^ 

manager's --must sell” level under the 
ITC a OTcmem. The London market, how- 

ever, moved vdthin narrow UmlU with from «hc V S., re nona G UI and Duffua. 
fresh offeiisgs oT high grade May dates iVettmtay'B I + ur tiu>iue»- 

snd standard cash metal holding prices COCO* | Cknw J — Done 

tn check against speculative demand. For- [ ^ 

ward standard metal rose over £100 on NobC-oaimci 

the week with cash up by £338. A fall- May. |898.0 MOJ +18.5 892.0.907.0 

in warehouse stocks la expected. Turnover July-... .....(880.0-81.0 474.6 H66.S87.iJ 

8 30 ton nes. ■ 6epretnt*r..!B41UJ-42.0 410.6 «35 48.0 

] x.txi. |-$- ori jvm. dr Dooepibe* - ...'803.004^ J+-11.0 [797.5"B07.0 


Mav | 
June j 
J ly-ac|4 1 
Lin- 
Jan- Hi-.] 
AprJm-i 
Jly-$k<pi| 
I Ir-l-flKr | 
Jau-Ur.; 


45 00 4E 75- 
46.23 47.25) 
30.25-60.75* 
52.Bd-5S.00l 
54.06 34.80, 
60.70 3&80i 

38.30 38.80 

59.30 60.00 
58. 80 G2.MI 


43.00- 47.00 — 

46.00- 47.60: 

50.00 50.40, 49 80-60.60 

52.70- 62.80; 62.50-5S.25 

54.70- 54.00, 54.40-36.20 
56.60-56.75; S6.i5-57.76 
60.25-5630 58.50 

59.00- 61. OH, 63.00 
38.60 63.00: 61.00 


s.tn. ]+• or 
Official — 


But-lUd' 

Dme 


M»v._ 1898.0 80DJ1 +15.5 B92.a907.0 

July- 1880.0-81.0 414.6 ^66.5-87.0 

deprember .JB41U3-42.0 4 10.5 B35 48.0 
Deoepmer... 803.004^411.0 »97.S-807.0 


Blmh Grade f 1 £ « • | f 

C^?i_ ; 6873 80 ;+1lJ 3890-5 | + 8i 


um. J- or ueoepiner... auJ.wMAa '+-II.U iixr.a wi/.h 

tTnaffirial t— March |78aS-B9.0 +9.0 7S4.0 99.U 

May— 779.0-80.0 i+7J if77.o-BI.O 

ti . j * Julv 1770.0-77.0 47.0 ;769.0-76.0 


,Y PRICE CHANGES 


I ttnnaUuuJ 3915-30 t+25 3938-4 41U 

fluent 3880 +10 ~ | 

Standard I 

Cash. 3870-6 J + 10 3880-5 -1.6 

J months J 3910 5 ‘+10 S9Z2-4 1+65 

S'tnem 3876 i+10 — i ..._. 

Htraits 14 .*31098 i+5 - 

Sew York - •335-50 ! 

Morning: Slabdard: cash £3,875.’ TO. 85. 


;2S„ r l*5-5 Sales: 4.331 <3,7781 lots of 10 toaocs. 
3932-4 4-1B-5 International Cocoa Agreement prices, 
— I — 05- cents per pound— Dally 70.07 os.a2i: 
_ I 15-day indlcaior average 6S.77 (66J1>; 
f 880-5 j— 1.6 32-day average 8550 iSSjli. 

39Z2-4 r+63 


Sales: nsi iSS0> lots of 15 !onncs. 

Physical closing prices (buyetsi wen-: 
spot 43p <4X5t: May 4+p t&amci: June 
460 i same i. 

SOYABEAN MEAL 

Demand for animal feed stuffs on the 
Comment combined with ocuvuy In other 
marhelB due to sterling weakness cadsed 
a large nse. although profii-taking pared 
value*. Late trade baying again boosted 
Ihe marker which closed near ibe day's 
highest, reports SNW Comxnodrues. 

enl'7 > ~-T nr ’) tJu-fru-w. 

| Cln+o — i lWme 

Shwiinie 

April 9 f. 00 -89,0V +2.0 I - 

Juud— 96.39-66 7J +2.16 : 64.80-97.70 

August ..~...jB7.40-r7.B • +2.10. ‘5.1 -38.4. 

Uctolwr 98.49-88 70 +1.95 1 S6.0J-39.4 > 

December ... -98 J)3-TOO.D| + 1JD. 87.00-130.7 
February ...‘99.8J. 100.3 + 1.501 97.9J-L0.D 
April 1 10 .6 -101.0 + 1.45 89.80.1 02.7 

Sales: 222 iMOi lots of 100 tonnes. 


2.30-2.73. Apples— South African: Per 

40 lbs Granny Smilh 5.60-5^0. Storting 
5^0. Golden Delirious 4.70-5.20. Jonathans 
4.50. Dunn’a SeodUng I00/1S8 4.1IW.50: 
French; Golden IXticioui 20 lbs 72 T4 
1 J0-1 20. 23 lbs 2.1(1-2.20. 20 lbs Starting 
Delicious 1.70-UW. Granny Smiths 72. "SJ 
2.00-2JD. Stark Crlmmn L70-14D: Italian: 
Per pound BolfttltASoMcn Delicious 0.00- 
0.03. Rome Beauty 0.00-0.08. 40 lbs 
Jonathans 3. Off, 

English Produce: Pears— Per pound. 

Conference 0.10-0.13. Apples— Per pound 
E ramies'? 1.11-0.13. Lax ton's 0.05-0.09. 
Potatoes — Per 56 lbs Whiles 5.80. 
Rdu-artls 5 j® - 5.90. Carrot*— Per 29 lbs 
0.53- 1. on, Onloos — Per jN lbs 5.00-3.20. 

Cabb a g es Per -hag Pnnto 1.30. Greens 
It .SO. Cucumber*— Per box 12 IS 1.3IM.OI. 
Rhubarb— Per pound outdoor 0.03. Cauli- 
flowers— Per 12 1.00-1.30. Leiluee — Per 

12 round 0.65-0.70. Mushrooms— Per noun-1 
0.30 , . Swedes— Per 2S lbs Devon D.SO-0.6U. 

WOOL FUTURES 

LONDON— The juaheet was h.-siraut 
r.nsb profit-raking 'in uvidciue aft- r ibe 
sharp rise over ibe week, ivpens Uache. 
i Pence per kilo- 

An .1 r» nan ' I etJenl't •— {- .-I, W‘iin-» 

finMrtf'M eto*e i — • 


May.. 210.D-14.0 : — 4.5 — 

July 215 0 19.0 —9.25 220.0 

Uctnber ISB.O -80.0 j— 7.0 250.0 33.0 

Deceit it ier.... '257. 6 80.0 -6.0 1:37.5 46.0 

Mareb 230.6-615 1 — 9.S' 251.0-59.0 

JUv _:£5i. 0-57.0 j-9.0' 

" Sales: _ 12S 'tl37i"loiS of 1.500 kilos. 

SYDNEY CREASY rut order buyer.! 
seller, business, salesl — May 27(1.0-277.0. , 
•nj-270.5. 50: July 2S6.0-2SG.3. 2s$.0-5S5.5. ! 
W: Oct. 296 >297.0. 236.4-294.5. 147: Dec. 
30L040L5. 301.0-300.0. 123: March 308.0- 
305.5. 310.5-308.0, 74: May 312>313.0. 

315.5-311.0. 32. Total sales. 515. 


JUTE 


COFFEE 


SUGAR 


Curmury considerations 'were again 
primarily responsible for sharp Incrcaxes 


| Latest ; i 
(,ir-e» Ch'jp- 
pee tun in I ■ Veer 
uulete- l+wt' nqn 
'Luted - 


A't^l 

'V..' C327.P 

:v.. 

tat.. 

+* _-! CTJJ.75 

i SU7.7S 

f ISM 

42«i2i 

*2,4606 
4.1V siOr 
v’rth £SS.5 i3 

fw; n?.« 

aioo-tob 

; 132.61. 

■a.... 237-Ip 

: £I,89i5 

— '} L3.W 

....... 



45i& 

' Si '99 


i an* L'l.s 

!:if ^ 


' .- - SS-Hx i LiiX3 £42*1 
..22j I . xJ.y-445 LM<: 

- < £LetV.< ■ £LW i L'1.450 

.'+Lsi.& Cl.iui-1.4r> 1JI.JIS j f 1.312.0 


'+14.K' ii.79.25 i CS&J.ii? ; 

Lb- J *17512 18140.3-1 hlSiXa 
i+JI-s"; i3C6j. . £M0 I xiaut 


^ „ I Latest . ! ■ 

. .. prire iflifle ! Venr 

Liw I. ‘ 

. uule*s - week . 

■. - waled ’• 

SpicoS 

...... £2.900 1 — 

rx*‘ lV|W.\»'Wwi9«:- -f«d.O * £84 li 

U4EO +«.U £763 

r i\i-> Oils 

|- 4l(Wn „ r Uuiaysuin !. ;■ — | 

liii4iNdnill si, '«i- 1 £<I1 | — i Wifi 

7^SI’2 f.iO'^eil, Criirte (an,.- £J®. : — . 

Palm \hia\nn • *!.. .• 1 , £2C7 

i-ws >»V»bMn Hur'i/odr;.' -5 ’ — • , ! 


ivul — ' I JbW . lt!' I WTk’ > A, HAW g-wJ . 

+22.0 1 ia09.S i £243.25: £170.125 .phi-iapmemr 

i z-\£g&>£SX1Bl SkS-"? 

ws i sKaasn^ ± 

'-laj *165-163 :*10S.10fBiS0 j. -. 


1 £=.?»■ £'*.400 

. £1.(60 i'910 
. ikh - 1710 


£441 . £J7Z 
Ci'dJ 1 C-'i • 
i-ao I £172, 


$217.6 ! $1916 


70. three months £3,605. 20, 20, 10. High 011 tJ,p Lotidon Rohuma coffee terminal. 
Grade; mid-May £1,325. AfterniNin.- Contribuiorv factors Inclndcd follnw- 
Siandard: cash £3^75. so. three months through from last night's Sew York level 
13.915. 14. 20, 23. and markc-l talk. The Brazilian drlega- 

LEAD— Lower overall. Prices were fi«i which rceemly dischased purrbasc of 
steady la prr-marfcvi iradin>: zath for- AagoUn Rnbu^as. bjs. left Luaihia for 
yard racial bcra£ bid ai at one Lodsi ana ronid ni- Mnmzr to 

turn.-. II subscoucntly dipped to £247 oif 1mw,n ' vor >' c ” sl daaieviir 

proni-laking and book-sururlng before USI ' n,|J,,l ; n * Er+ahan Arab leas for 
ending at-^249.0 on Die afternoon Kerb, t*!® 11 n,;irfc, - ,,s - 

Values uvrre still around £22 np on the Y»ici-to> Vi '+.u , Un*lue-* 

week ar.rt a fall is expcchul m -ware-house LW — ; limir 

slock*;. Tnrnorer 7.673 tonnes. (lil-TKK ' 


LONDON DAILY PRICE <raw sugar. 
US0 iHTS. . a ion cjJ. for April/May 
shiomeat. While sugar' daily price was 
fixed at OSS |£1S3». 

A much easier tone was In evidence 
In the market initially with ihe prompt 
monib under most .pressure, reports C. 
Caarnikow. However, ait+r Inik-h v aloes 
steadied on reports of ihe Colombian 
i-a nbquake. 


■•Vi "nr 

j Yi-rt erilayV i 

1'tevnnii- ' 

ftiiMnrfl* 


LkM 1 

i«avV 

I sine 

fun. 


L'li*v | 



. h .in. + -a| (-.ni._ I -J- i*r 

LKAI) ! OiUebu — , titmiliwai — t 


! £ per until- ■ 


Z_Z— '■ • ; ! 1 u.* 1.221-i.sae -88.01154-1225 

n . , »- ; Julv -1.234-1.2B ‘-BS.ti.ll78- 1259 

tab 259.5-40 ,+3i2&339.fi-4B.fih-B ^l"*™ber.. 

nonlh>.. 248.5-9 , + 3 JSf.; 248 .5 -6 ***"**.. jl^M-lJK'+II^IIK-TW 

nu-iu P4A J.4 ‘ — ! Jauuarv 11^57-1^53 +60.0 1 2D5- 1257 

Y StreJ - I iMga. : Mudi !Lfi63-U64j + 88.b 1244-1264 

. IB-caOt ■ .. - „ (r ,1.265-1^80 1+64.0 1212-1266 

% "S* 2 00 ? 5*5- TSE“45m"T uar iotTrf V wiiT 


Ck+b 259.5-40 , +3.25.239.640.5^-6 

i month-?.. 248.5-9 | + 54; 248 .5 —5 

a , tueu( ....l 240 ,+3 J ' — 

S.V. .4ivu.l - ! 10.2834 i .. ._ 


51, 50, 50Ji. 51. 50J. 50, V. 48. 4S4, 


KpT+t- pta- ,hr«. niMrtw rears ■ IC0 iadtoflor prices. Lf.S. cutis wr 

Kerb. CC._ jhrre peutsJ-Cotomhlan Mild Ara.bicas 1SJ8 


4?, 4SJ. Alicrnoom three momha £247 


£164 ! £140 I in M if ' fl23£5'i: Other Mild Arabiras 1IS.OO 

' ^ ISJ^cn 48 - 5 - A5a ' Kert - * ree momhs <11430*: Unwashed Anbkas Samos Fours 


126.25 (same); Robuaras 100.75 1 99.50*: 


;-r IU.7 iTJLia iZS2.6p iisajffip Otiur . . 

;+ 1!A rniip msj- Commodities ; | . . 

'+l»s^ £3,036.5 IL5^2.^jaj£nL6 <iw» shipment flB a -.+6L0 I 

1+1SL5 JCJ.^ £3,923 lia.126 Fl» 2n-L j*«i -v| »SL5 .+66.T& 

! -.- | .1 . -. .- Cotfw ffhlpnient k-i| .. 1 ". •! — 

; + 2J25 £4041 £431? 45 FararstoJ } ' ! .■ 


ZINC— Easier, on wnfit-takins but prices tet 

were still arwmd D3 higher on the week. Djtw s e ^ g - -- 


AKABICA CONTRACT On order buyer. 


»13^ { £725. 
;1230 j ; ZSX.Tb 
!. 76 f 75 


+ 12.&; UOLisi -T475.5 -E$34£5 
■+li26 X52S.7S I £344.73 

• • — -, £363 S7fc -;OT8r 


- — : • ; '£<3 

r_.» : HK.TS. £72.1 


tMEiLkw .£L2SM'+lKi' K 12.75 i£LE34.S ; £7SE.b. 

L'orwtt uutbvk ‘ ' t ■ ; • : | 

Index rts.'lb . 6S-9 1+0.15- 60.45 t fiti.45 ■ (i2.fi 


index ets.'lb. 65.9 
lies C^s’-nui mi. — ; l£7i> 
■Iiiib UABWl e.-’l+i . £a» 

Uutajcr kji,'. *3 r - 

■ , saa*» Prurl >ej- i C1N! 

stMl K.V. \ii.l ai-r - fiftti 

. X.x a L. bb*J 

' 


i «.46 -fi2.fi 
• L285 ! £a>5 

■ also 
l 47..*>i> ' Jl'.o • 


+ Bft 

i'14? 

L'lbo 

. LH3 

; 

SSC'J 

. fifiao 

tiKU 

" M 

Sff/i 

“ sfi'T* 

MW 

i - 

Scftl 

S;<0 

• y'ci 

*1AI 

fZUl 

. L592 

. Lli* 


S'/r. 

Sn 

biv 

;+ rJt> 

JM1S 

- L’142 


1.9 

fi9p 

IZ** 

70-. 

!*?-0 

Tttin 

63p . 

48. 


— : +7tl«i5 £90^ 


inn; i Unquoted *uX ■»* uaoBtwtitreaab rottren. eunaim Romara' u vomubeo f.o.b 

dtattv# Mice » Mitufawav - a PniiinrHt iMutnd ; lUt Loft. ■ Uwnm) aCxL Conrloenul .non 
MaK. V UflWfl ' nMb . ez-Uak RntcrunL » Jttouaa Metric tan. s Sisal otaued In DA 5 from 19/12/73 


A bmloess. sales)— April uoV 

anllcipaied. Turnover 5^00 umneK 300.O8: nil: nH. June U0.6M40.00; nU: 
; — — r=r — rrj; ML Angnsi ia.00.U7.00: nil: nil. Oct. 
XISC ! Offe.-wl I — Unoffirial ' - 132.00-140.00: db tit Dk. 122.00-140.00: 

- - - - ■- _ nil: nlL Feb. L22J»-140.0fi; ml: nil. April 

; . \ r 1 ■ c : *■ ia.o0-140.fl0: nil:, nil. Total sales, nil. 

Cash ; 425-6 j + £ | 425 r 6 '-M GRAINS 

3 month. 43B-.5U.28; 438 9 -4. 

-i'lr-ni 426 >- 1 - - ' THE BALTIC — imported grains 

Hrm. W'eu, 1 -Al.i ■ m-nu rally held fuliy ftrnt in rather umet 

w - ' t.«A i rad log. 5«an tmanHUcs or Preach 

Mornini: cash £«-4. -.4.+. 2a A three - North <rf the Loire maiu traded to U.K. 
monttsiMO. 41. 4J ui -f lo J£J. Kerb: Sooth West coast ooru and further 
three months H:S. 37. Sti. Aftrnioan: was »vk3cni In the west L-oasi 

ihn.e tnonihi . 1429 to 40.5. 40. 39. 38 J. jytf [fclaud. 

Kerb: threi moaihs £439.5. -29. wn«ai: EEf? reed— April £73. May 

' Cents per no mid. ‘ nn previons ntL75 East Coast, 

uoofllrlal riave. i SM per pk-uL Maize: .Vo. 3 Yellow Amuncan-Freneh 

April £73 East Coast. S. ATru-iin Yellow 
IftLtUUlJ Apnl £75. May 175 r.iascow. 

DRY CARGO— Nonh American wain LONDON GRAIN FUTURES MARKET 
aeiivlty aoam negllsible with Ml !.- fresh iGAFTA t - W I i ouL easy. dose: Mav 

inquiry eireulsiins. and rate IndHrations 74.80. Sept. 70.60. Nnv.. 73.36. Jam 73.10. 
virtually unchanged. Gram bookings March 76.75. Business: May 74.J5-73.S0. 

Included L'-S. Gulf lo Japan at S9.43 fj.o. Sept.' 7I.Sb-70.30. !So»\ 74 40-72.70. Jan. 
for May-Jivu- and Si. Lavn-mc -to TCoS-7Lfia. March 7bJ5-rfi.CS, Sales-. 467. 
Stavanger at SS free discharge for April- Barley, easy- Close: May 73.10, Sept. 


FREIGHTS 


L l»-I --Hi 

Msv 191.70 81.80 182.25 62.50 180.00 95. PO 

Aug .... 181. BO 8 1.3d i8I-9j tiflu 180 .fill BiBO 

n.l 181.50 91.63 >60.60 81.00 179 25 62.00 

Life 100.80-66 30,160.25 80.513: 17d.76-B1.25 

Man-li ..'180.00-80.76' 180.00 80 Oih 778.26-9 1.00 

May ;1M.25S0.6D; I1B.TD M.2S' 177.75-80.75 

Ail*. ... -l79.90-79.86iii8.5O.i9A0; 178.26-/8.75 

Sales: 3.843 i3,3S) lots of 50 tonnes. 

Talc and Lyle ex-refinery price for 
granulated basts white sugar was £214^0 
i same) a loss too for home trade- and 
£3SS resflt a long ton for export. 

EEC IMPORT LEVIES— The following 
EEC import levies for white and raw 
sugar are effective for April 10 m units 
of account per 100 kilos iprcrftrus m 
brackets i. White sugar (denatured and 
n o n-d m a fared) 7.70 13.001, - Baw sugar 
4.36 14.511. 

MEAT/VEGEFABLES 

SMITHF1ELD— Mo carcaSL- meat prices 
quoted. 

. MEAT COMMISSION— Average fatsiock 
prices a ■ n-prescnijmv mark* -Is on 
Ann I B. U.K.— Cattle £25.33 tier live cwi. 
i — 0.25 1: Sheep jl.lp per pound c.d.c.vr. 
t— 0.3 1: PUs HM per Sc.I.W. i -0.05i. 
England and Wales— Cattle numbers un 
21.1 per ceni. irefasr price £25.39 
1-8.IS1: Shrt-u rto+n Ofi. average SI.Ap 
i+O.li: Pic ap 11.7. averagi- £4 90 
i-uilj-. SCBiland— (^nk- down 1.9. 
aaeraee I24.W * — n fti ■: Sh-.--.-p down 31.4. 
average 49 Jp i-2.7>. 

COVENT CARDEN iPrki-a. In sterling - 
—imported produce: Oranns— Spanish- 

2.10-2.40: Jaffa- Shamoun 3.30-2.90: 

Cypriot: 350-3. SD; Egypt tan: 'J.ftf 1 

OrtaN wg J ama k an: C«st.s 04.120 

4 .00-5.00. LcWbbs— Italian: 2. 30-2. w: 

Cypriot; 249-2^0; South African: 3.40- 
5.70. Grapefruit— Cypriot; 5- -0-3.60; Jaffa: 


U.S. Markets 


DUNDEE— Quiet: Prices c. and f. U.K. 
for April-May shipment: BWC H99. EWD 
£190. Tossa: STB £200. BTC £199. ETD 
nsu. Calcutta goads steady. Quotations 
c. and r. UJC. for April shipmeni: 10 az. 
■to inch £7.62. 7i m. £558 per 100 yards: 
May £7.91 and £6.04: June £6.01 and £6.11. 
■•B” [wills £23.15. £23.38 and £23-31 Tor 
the respective shipment periods. Yarns 
and cloths very firm. 

LONDON— Sioady. F-annlad.-sh White 
"C" grade April-May £204. Bansladr^h 
White “D" grade April-May 1195. A long 
ion. 

CALCUTTA — Finn. Indian seal Rs.KO. 
Dundee Daisee spot Rs.4B5 values. A 
bale of 400 lbs. ■ 

* 

COTTON— Liverpool. Spot and ship- 
ra-'.ni sales amonoied ro I ifiJ lonnes 
briOKing the loial for Ihe v.tik to 2.575 
mimes against 1.043. reports F. W. 
Tailersnlls. Tumdver was higher than of 
laic as spinm-rs sought to protlde lor 
ui.ni'.tliaii 1 rcqnlrenu-His. 

* 

GRIMSBY FISH — Supply moderate and 
demand pood. Pnecs at sbjp'r sirir 'per 
sioni- unprocessed » — Staa-lf cod C! no- £2 JO: 
Codlings £2.00- £2. W; Lame haddnek £2.00: 
Mi'dium haddock £2.-tO-£2.8D: Small had- 
dotfe £220: Large plaice £3.Wi! M.-dium 
nSaiw E..VI: Best small plaice £2-00: 
Skinned dogfish (medium 15.50: i large i 
£6.00- Lemon SOleS £5.00. 

1 + 

COPRA— Pbllipphres i per tonne i: May 
S207.50. June S310. July ’SSli resellers 
e.uf. North Euro ports. 


FINAN CIAL TIMES 

April 9 lAprUS jUunib agnj I'wftC 

203.58 1202.30 j 188. 10~! 1 66.19 

(Base: July 1. lflK=l(Wi 

REUTER'S 

,V'nl 9 April 8 Mi 4)1 b -ici |"Ve»r a 

J3S4.0 J3«.ll Upali”! 1090.5_ 

iBasc: St-piJnibor i<"]9Dl = 100 1 

_ DOW JONES 

Umw a j'jii .'Ajrtrui-ii i7;"ii»- 

J-u- i !» • 8 ■ A®- ! <•! 

-I-a . . S18 15:313 31 515 69 ^03 OB 
Fiih.«- 31-& 84 1 » 6 45 305 55 47B 93 
(Average IS2t-^3-2«-i0Pi 

MOODY'S 

Uinlv- |Am1l;A,^i:y..:iUi.l : -i' 
9 i 3 ! 

Si-iHl r.nm'11 707.2 794.0 7B1.9 74D.0 
■ December 31.' 1931 = 100 • ' 


Coffee on 
the boil: 
cocoa firm 

NEW YORK. April 9. 
PRECIOUS METALS eased nn rem-vo-d 
snuculabvc liquid J lion in quiet condi- 
tions. Coffer dosed Itnui-up bid nn 
good trade demand. Grains oa^ed on 
i-venlng-np prior io lo-dny's crop diiin- 
iwv p.pon. Afa-r an initial rally on Uiv 
U.S. Krinillogg report, cocoa eaved. io 
el ikk.- hilghlb' higher, Bach-.- report b. 

Cocoa— Ghana spot b21 isi;>. Bahia 
spot Mi; ifiOi. liiay 74.20 1 77.75 ■, July 
70.05 l«a.K5i, Scpl. 68.50. Dee. 62.45, 
March 01.45, May 5B.4M. July 59.55, Sepl. 
37.45. Sales. 1.022. 

Coffoe — Santos No. 4 unqaolnd (Karin- >. 
Columbian Mams 151.00 oom. 1 125.50 
twm.i. ••C“ Contract: May 118.73 bid 
1 118.75). July 117.70 bid 1115.701, Sept- 
117.40 bid. Dec. 114JS0 bid, March 114.40 
bid. Sales, 187 lots. 

Copper— April 67.90 isann'. May S!.2n 
fsamei, June 65.60. July 69.00. Sepl. 69.r<0 
setts. Sales. WIT lots. 

Cotton— May 60.60-60.73 rno.Ofl'. July 

HI. 30-81. 40 IE0.S01. OCL 60.311^0.1',, Dee. 

59.15-593. March 60. 00-60. D5. May 60. GO- 
OD. 70. July 61.00 bd. Sales. 3.500. 

4-Gold— April 127.10 ilSB.ODi, May 127.30 
1129.201. Jane 127.50. Aug. 12S.40. Oe-L 

129.40. Dec. 130.50. Feb. 131.00. April 
132.70. Juno 132.90, Aus. 135.10 Setts. 
Salts. 9*i0. 

Grcasewool— Spot 175.0 nom. May 174.5- 
17S.0 1 174.0-177.0 1 . July 173.5-177.0 U71.0- 
176.01. Oct. 174.0 bid. Dec. 173.0 bid. 
March 174.D bid. May unquuied. 

tLard— Chicago louse 15.75 < 15.50). MY 
prime steam 17.25 ashed isumci. 

tt Maize — May 266:-266! i2K7l-267i. July 
2H 1 2715-272), Sept. 2697-269. Dee. 2lw- 
2C51. March 2721, Mar 2761. 

TPIatinunv— April 146.30 U46.S0i. Julv 
148.60 1 149.001. Oct. 151.60. Jan. 134.80- 
154. K0. April 153.00. July 181.10. bales. ™. 

itSihrer— Spot 436.50 <427.00). Apr. 427.50 
<425.20 ). May 423.60 1 429.30 -. Jnne 4.W.M. 
July 433.30. ScpL 434.50. Dee. 447.50. Jan. 
450.50. March 456.60. .May 462. 70. July 
468.80 SOUS. Sales. 7.s"<0 loifi. 

•Soyabean— May 4 nOMW ilsi;-. July 
LS81-4S* I400;i, A UR. w:. Sent. 496-4116-1. 
Nov. 5U74-504. Jan. 511-512. March 519. 
May 526. 

/•Soyabean Meal— Mav 171^0-131.90 
(131.50>l31.i>0i. July 133.10 il34.70-lT4.su.. 
Auk. Ijo. 60. Sept. J37.bd-13S.lKi, i.*et. 1:2) 00- 

130.40. Dec. 141.30. Jan. 142.50-1 41.-70. 
March 143.50-1 H. 00, May l-Jti.uO-l-IU.34l. 

soyabean Oil— Slay 16.57-lb.56 1 16.661, 
July 10.77-16.75 iltJCi. AIIR. IG.SJ-lfi.s5, 
Sepl. 16.911. Oct. 17.00. Dec. 17.12. Jan. 
17.15. March 17.25. May 17.50. 

Sugar No. ll— spot 15.95 U4.nu. jjav 
I3.95-12.S9 1 14.02-14.04 ■ . .July 14.03-11.94 

I14.0fi.14.0b). Sepl. ir..90-12>l. OfL 15.00- 
13 S3. Jan. 13.79 nom., March 11.75-11.70. 
May 13.69 nom.. July 12.68 nom.. Sept, 
13.03 nom. Sales, 2.064. 

Tia — 333.00-33S.00 nom. i samei. 
••Wheal— Max 3511-3521 i332{-33'jt, July 
360-359 13601-353; i. Sept- 3671, Dec. 3791, 
March 3891. 

WINNIPEG, April 8. ttRye— May 249 
fsamc). July 3491 asked i249ji. OcL 251* 
Nov. 5521 nom.. Dec. 251 asked. 

cOaw— May l»J bid U5W bid).' July 
1514 bid 1 151]), Gcl 151 asked. Dee. 150 
nom. 

IBkrioy— May 22BJ bid i22flt. July 228 
asked i226J'i. On. 22l asked, Dee. 221 
asked. 

dFlaxseed— ! May 637 bid i«6i, July 642 
bid iG41 j, OcL 65S bid, Nov. 657 ham.. 
Dee. 066 nom. 

Wheat— SC VYRS 12.5 per ccnL proietn 
couieni SI. LatiTence 457! 7437' i. 

All cents per pound ct-warchouse unless 
oihenyisc slated. • Cents per 60-lb bushel 
ei-tf.in-housc. a S's p*-r troy onnee— ioo- 
OtMcc loin. ''Chicago loose S's per 100 lbs 
— De|)l. of Ag. prices previous day. 
Prime steam fob. NY bn Ik innk cars. 
r'.CcDii per iroy ounce cx-warchanse. 
b New '■ R " emuraet in 6*s a short ion 
for bulk lots o f 1 M shun tuns delivered 

r. o.h. cars 'Chicago Toledo. St. Louis and 
Allnii. ; .Vs per iroy ounce for 5U-annie 
uiiiln of 8B.H per cent, purlly delivered NY. 
'“Ci-nifi tw-r 69- Ui bushel In store. TfCcins 
m-r .Tfi-lh bushel cx-wap.-hmisc. S.pnfl 
bushel lots, • Cents per 24-lb bushel. 
5 Cents P'-r 4S-lb bushel e*--j-ar- hoasr. 

s. ooo bushel ws. rf Cents per 50-lb bushel, 
pk- warehouse, i.ooo-nutik! lots. 


r 


l 




Sterling fall and air 
travel disruption 
threaten holidays 
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BY ARTHUR SANDLES 

BRITISH holidaymakers face a 
bleak period of sliding sterling 
and disrupted air travel. Just as 
the Easier migration to warmer 
climes traditionally moves into 
full swing, so the problems have 
increased. The travel business 
ds bracing itself for the worst 
Easter in years. 

Having long since passed the 
£- mark the pound is now pres- 
sing towards the four Swiss 
francs levc-I. and even the day 
when one pound equals eight 
French francs. This week-end 
the average tourist buying 
dollars will be luck> lo get 1.83 
for each sterling note. 

‘‘There are already surcharges 
to places like fJermany, Switzer- 
land and the Netherlands," said 

Ihc Assncfcition of British Travel 
Agents last nigh*. “And they 
tan only set higher if the 

present trend continues. - ' 

Strike threat 

Tour operators are concerned 
not that people will be alarmed 
by surcharges — ■“ they are now 
regarded as an inevitable fact of 
life” — but that holidaymakers 
will be put off from foreign 
travel fay the thought of what it 
going lo cost them to buy 
drinks, rent cars or have meals 
out. 

There was no sign of a settle- 
ment yesterday in the dispute 
between the 400 air traffic con- 
trol assistants of the Civil and 
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Public Services .Association and 
the Civil Aviation Authority 
which threatens to severely dis- 
rupt traffic at ail British airports 
for two days over Easter. 

The union claims "that the 
Government has unjustifiably 
blacked their attempt to win a 
deferred pay-restructuring agree- 
ment. which would be imple- 
mented when pay policy is re- 
laxed. 

Mr. Ala.«tair Graham, assistant 
general secretary of the UPSA. 
said last night that (he ball was 
now in the Government's court. 
“They have to wake up to the 
fact that they have lie power 
to resolve this dispute with the 
stroke of a pen." 

Talks between the union and 
the CAA yesterday were confined 
lo discussing safety and emer- 
gency procedures for the iwo 
strike days next Thursday and 
Easter Tuesday, 

ABTA said last night : Air 
travellers over Easter have sot 
lo be prepared for fairly long 
delays. We don't know how- 
many flights are likely to be can- 
celled, but some people planning 
to fly home on Easter Monday 
night could find there are no 
aircraft for them." 

“ Of course.” said the man 
from the Association. “ the 
pound may rally, and the strikes 
could be called off. But at the 
moment things do not look too 
good." 
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John Player plans 
king-size launch 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 
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IMPERIAL Group's John Player 
subsidiary is to make a deter- 
mined effort tu capture a share of 
the king-size cigarette market by 
launching a brand co-sting at least 
4;.p for 20 less lhan the market 
leaders, while matching them in 
size. 

The king-size sector is domi- 
nated by Gal hitler's Benson and 
Hedges Special Filter, which had 
44.S per cent, of the market last 
year. and. lo a lesser extent, by 
Rothman's King Si/e whuse mar- 
ket share last year was 13.9 per 
cent. 

Both Galtaher and Rothman's 
International earn a significant 
share of their profits from these 
Hrands. Now they will be put 
under strong pressure when the 
tola! king-size sector is shrink- 
ing sharply — it fell by 27 per 
cent, over the past year. 

Players says price increases, 
both from extra duty and the 
producers, caused the shift away 
from king-size cigarettes as 
people switched down to medium- 
sized. 

The company points out that 
Rothman'*, managed to push up 
its share or the sector from 12. J 
per cent to the current level by 
holding ns price at Ip for 20 
below Benson and Hedges for 
some time las* year. “ We will 
now see what a 4Jp differential 
can do.” commented Mr. Bob Lan- 
I'.-Kier, Players marketing 
development manager 

Players has also tuned ihe 
launch to lake account of changes 


in the w«v duty and tax is paid 
>*n cigarettes due to come into 
operation by January, 197S. as 
Britain moves into line with Com 
mon Market requirements. 

These changes will make king 
sized cigarettes less expensive — 
at current basic prices, fm 
example, the average would be, 
■Lip for 20 instead of 47p — and 
increase the price of small 
brands. ; 

The launch of John Player 
King Sb:e will be hacked by “one! 
of the biggest promotional pro- 
grammes the cigarette market' 
has ever seen." with offers of 10G : 
cigarettes free Tor every lb; 
packets consumers buy during; 
the launch period. There are 
major incentives for retailers, 
too. 

Players believe that the EEC 
changes can push king-sused 
cigarettes to 25 per cent, of the 
total market, a share which has 
slipped from U.3 to 9.5 per cent, 
over the past three years. By 
1978. says the company, the new 
brand should be well established. 

The cost orf John Player King 
Size has been kept down by cut- 
ting the qvulily of the pactaging 
—cheaper board is used, printing 
is in two colours only and tissue 
is used instead of foil— and also 
in the way the tobacco is cut 
during the production process. A 
cheaper filter is used. 

“We concentrated on produc- 
ing a brand which is the equal 
in quality and size of rival pro- 
ducts. while economising in pro- 
duction and packaging areas." 
said .Mr. Lancaster. 
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Pipeline approved 


SHELL UK. has been ~iven 
Ufivernineni permission to adver- 
tise its proposed 280-nule sas 
pipeline which will link the 
Shell/Esso Brent Field with a 
terminal at St. Fergus. Aberdeen- 
shire. 

The group announced its 
decision tu build the pipeline 
some time ago but under the new 
Petroleum and Submarine Pipe- 
I.mes Act it must obtain the 
Energy Secretary's authorisation 


to proceed with thp project. At 
the same Lime an applicant must 
now publish details of the pro- 
posal and the route over which 
the pipeline will be taken. 

Oil production from Brent the 
largest field so far discovered in 
U.K. waters, is expected to start 
later this year. The first gas 
delivery is scheduled in 1979 
For the first two or three years 
gas will either be re-iojectci into 
the field or fared. 
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Wgl.lwr -and Wo Mdfli. *050) 102 
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Yorkshire Chemicals 05 PJ 132 (5/4) 
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G0-«5* 4 6 5 <8,4) 

> 1100) 27* 

tlpncr«> Il2bp) IS (54) . 

p) 77b® 

42. 6pcUoscd.Ln. 4««' 
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valor asp) 23* l 3 

Vickers 181® 3* 77:* 7 b 8 6 Sue 
(Tax Tree to 30pT M. SO <S4(. 6ocLn. 
74b .... 

victor Products CWalfcend) (25o> 58® 
Vlners 6p^l. 31 <7(-4> 
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Embankment <25p) 629 60 <841. 

English Caledonian (25e) 59b 60 «8/4) 
EngtUh Intnl. i25P) 73 5 
English New York <2Sp] 61 * 

English Scottish iWp) 112 b OS4>. 8 

U50> mi (7/4). 5pcPf 36 b <7'4 1 
Enflllsh • National ftSpl 16 It <641. 

l2Sp) 20b 2 19b (6'4) 

Egulty Consort 75 <7y4i. Dfd. <S0o) 72 
<7.-4). 4bpcLn. 7S <7-4) 

Equity Income <5Do) 129 (7.M) 

EokhJC House i2Spi 30b <8/4) 

Estate Duties 243* SI <8)4) 

Estate. House .250* 223J 

F. ana c. eurotrust izSb) 39* b <®4) 
First Guernsey SO: <Bf4> 

First Scottish Anrer. QU) 72b 3. Sec 
Liu 73b (5.4) 

First Talisman (25gi 13 12 b <8/4> 

B rst Union Genl. (RO-25) 33 «&4) 
oreat C5a1 25 (8 4) 

Foreign Colonial <25o) 129* 7b fib 7 
FuncUnvest CSSol 22t <8/4/. Cap. <25»l 
45t (8(4) 

G.T. Japan G5pl 105 4b 4 (8141 
General Commercial <25p) Mb <7<4) 
General Corad. /25p) 59 
Gen Funds invest. Trust I25p> 120*. 

Cnv. MOP) 85 (8)4) ' _ 

Gen. Investors Trustees raSp) 77 

Gan. Scottish Tniat . <25gi • 61. Spew. 36 

Gen. Stockholders Invest. Trust <12bpi 78 

& Stockholders* Trust <25P) 82 lb 

T £6/4). New I25PI 81* 

Glqodevon invest. Trust OSp) 82b. 

Warrant* 12 GI4I _ . ' 

Globe Invest. Trust <25*1 71. 5bpcLn. 
68 7b <8/41 

Coven European Trust <25 pi 50* Iff*) 
Great Northern Invest. Tniat l25pl 77b* 
Greenlrlmr Invest. (25p> 540 
Group Investors Did. i25p> 29 «• «Bf4» 
Guardian Invest. Trust I25pi 61* 60b 

Hamuros Hwost. Trust A (250171 b* 70S. 
6 (2501 51*^. SBC PI. 35 (BI4( 

Harcras Invest. Trust IlOpi 31 
Hellenic Gen. Trust (lOpl 29 (Gjj*» _ 
Hill 'P.V Invest. Trust I2SP(_126* S. 

5 bpcPt. 37 1 ;" '7,14). aiysctn. 63 i7/4) 
Hixrw. hHdB*. A (2501 51 C7/4(. 6 I25p1 

51 <714 1. 6oePI. 53,18(4) _ 

Induct. Gon. Trust U5p> 37b b. 4bBCpb. 

ifiSf. ^nv'arf 1 Trun (25P> 55'?® (8/4). 
Warrants .22© >e/4l. SticDh. 42® «8j4) 
Investing In Success Equities I25p> 102 
(8/41 

Invest. Trust <25p) 157 .. 

I avoir. Trust Guernsey (SOo) ISO i6tf i 
Investors Caolul Trust <25P» 63 2b. 7<«PC 

Jar-din* japarT Invest. Tnw iiw ns 
Jersey External Trust Pf. (1P> 118 
Ju HldHS. (25 pi 41 «J4> - 

Joseph (L.i Invest. Trust i25pt 36b* 7* 

• 184). 12bt>c Pf- C50P) 49 
Lake View Invest. Trust <25*1 65® 4 S. 
4pCLn 52 (d/4> 

LincasMre London Invest. Trust <2Sni 21 h 

FU4I 

Law Debkntote <25p> 66b. SbocPf. 38 
Leda Invest. Tst. Income <20P) 25 b (8/4). 
LonSo^ Aberdemi < ?nv!. Ta. PM. Or® (5 PC 

London HI vr trod Tst. |Z5 oi B6>; <7.'4). 

SpcDb, si?T A (70-80) 73b <5 <41 
London Lehnox Inv. TsC OSp) S3b '6<41 
London Liverpool Tst <10o» J2b 
London Lomond Inv. Tst. (25pl *91; J6I4) 
London Moniros*. Iny. Tat. l23p) 147 (7/41 
London Provincial Tn. l25pi 8417 1 41 
London Strathclyde fit. l250« 35 b (8 41 
London Austral* Iny. iSAI j 94 6 (B/4) 
London Merchant Secs. <25 p> 28b. Capital 
(25pi 24b 5 (6141 

London Prudential Inv. TSL (25pi *5 (71 4 1 
London Scottish American Tst. <25p) 103 b 

Limdon TsL DM. (25 pi 140* 1. 60 CLn. 
83 (7(4) 

Lothian Invest. TSL A <25P> 16b 
M. and G. Dual Tst. Caaitsl <10trt 91 
M. and G. Second Dual Tst Income (10pi 

M S »ii?*Secs. (50p) 16 (51*1. 9pcLn. 47 
Malton Inv. Tat. 297 ■ _ 

Mercantile Inv Tst. *25oi 27b® 6b 6. 
5 pc PI. 37 t5/4). 3'iPcDb. 3tt». 4'sOC 

hSrchants Tst «25o) 52 3b (8/4L 4 DC 

Midland 9 ™ *»2 7 ^1 .44* 


4* 308 7. 3.325PCAPI. 38b <8/4>. 

_ 6 b 0 cUnoac.Ln. 53b (8.4) 

Saint Plran GSpi 40* 40 
Selection Tat. ( 2 Sp) 495* 8 Bo 495 6 

6Q 5 

Silvcfinlnes <2bD> 52 
Sdutharn Klnu Consd. <10 p) 65 
Southern _ Malayan Tin Dredofng (25 di 


170® (6.-4J 

Thaw* - 


sulphur Copper fften.i 290 16 : 4 1 . 

New 250 <7-4/ 

Troneh CtSp) 90* 

Khod. St E. African (8) 

M.T.D. (Mongols) (25pl 72 

Mlherab, Hatources Corp, rsBDi.40) 180® 
Rhodaa/an Coro, neap) 10b (8/4) 

5elukwe Gold Mining, Finance <1-2 bp) 23* 

Tanganyika Concessions <50 b) 155 6 ( 8 / 4 ) 
Willoiiglihvb Cons. ibOpj ib>4) 
zamMa copper isbojz*) 25b:* **/AS 


South African (64) 


A^|H) American Coal Corp, <R0.50) 360 

Airalo American Corp. ol SA. fflO.IO) 

Aaglo American Gold tnvst. (61) 19U 
Ji 

BIchoMSate Platinum (R0.10) 78 (614) _ 
Blyvuotultctcht Gold Mining lRO-25) 4560 
44® so: 

Bracken Minos <R1) 146® <BI4) 
BuftetokHMein Gold Mining <R1) 845* 
Anglo Amer. Coal (RO.SOi 350 /5 4> 
Anglo Amer. 5 . Africa <110.1 0> 259* 73 
Anglo* Amar. Gold Invests. iRIi 19k: -k 
Blshopsoan- Platinum 1 RO.IO 1 78 i6/4> 
Blyvoorultsicht Gold Mining (R0.25) 455* 
44® SOT 

Bracken Mines (Rli 1460 I8’4i 
Boifelsfonwln Gold Mining (91) 8*5® 
Clydesdale (Transvaal) CoMeries (AO. 50) 

Conwlldated Murchison (RO-1 0) 72 5® 85 
□ageafonicin Mines (RO.SOI 5 (6.'4) 

Deel kraal Gold MtnlngiRI) 370* 

Durban Roadaooort Deep (Rt< 365 (5 4) 

East Dagoafonreln Mines (R1) 16 

East Drlelontclii Gold Minina (R1> 675® 
East Rate Cans. ilOp) 16 b* 


East Rand Proprietary' Mines (Rl) 323* 
Elands rand Gold Mining IR0.2O) I 61 
(6/4) 


30t® 8 


Elsburo Gold Mining (R1) 132 6 iBf<> 
Froe fe- to. 

Cadill d**l^lV J203® fa'*) 


Saaiplaas Go)? Mining iRI) - 70 

(S'4) 

Cpn. |R2> 17b 


gTf. 1 Stilt 8 Atrlca (R0.251 IB's® 17Ht 
Gold Fleldi Prop. (R0.02b) SOI 
□rootvlc-l IRQ. 3D) 73* 82® 7 »8.'4> 
Harvnony (PO.SOJ 340® 
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Leslie <R0 -7 □< 45 l»4i 
Utunon (R1) 470 
L orpine (Rd 1 95 

Lvdenfairro Plat. <R0.t2>t» 74 (S>1) 
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Ex-Landi <10P) 14 IS iS‘4l 


Stock Conversion and Investmant Trust 
C2Sp) 163® 59 <8!4). 5bPCLn. 16S (5.4) 
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F urness. Wltny 219. SPcPf. (lOn) 5 BO 

(7.(41 

Gralp Shipping 320 

Huntlnu Gibson 150 l6>4>. 6pcPf. 35 
(6/4) 

Jacobs (John Ij <20p> 23 -* **9 SZ 3* 

London and Overseas Freighters C2Sp) 
31 (.•: 2 

Ivlc Shipping (25p) 190 2 3 «5.4). A 
OSpi 97 4 5/4 < 

Manchester Liners SbpePf. 40 (8>4> 
Ocean Transport and Trading (25p> 133® 
5® 4 3 5 

Peninsular and Oriental Steam Nav. Sue 
Ptd. 41* : . Dfd. 69 *;* 90 b® 2t® 88 1® 
91 90 b 89*2 9 92 lb. 5U0CDb. 74 
IB4J 

Reardon Smith Line <60o> 235 17/4 1 . A 
(30 pl 641: 

Sheaf Steam ShioplRB (5 Op) 66 b 6 
Stag Line 115 (7/4i 


TEA & COFFEE (5) 

110 (6.'4i. 


6dc 


Diamond (13) 


XVpcD^. 1*975- BO 73 I6'4) 


Oawnay Day Grduo ifSpl 15 <8:41 ' 
Edinburgh Industrial Holdings (12 bpi 6 ® 
Elder Smith Goldsbrouph Mart CA 1 » 201 


bWNG SOCIETY RATES 



Deposit 

Share 

Subp’n 

Variable 

Term 

ational 

Rate 

0.75% 

Accnts. 

7,00% 

Shares 

.8.25% 

Shares 

•7.50% 


0.75% 

7.00% 

853% 

tV. 75% 


6.73% 

7.00% 

855% 

R7.73% 

im Incorporated..: 

' 6.75% 

7.00% 

825% 

— 

and Bingley 

. 6-75% 

7.00% 

3825% 

— ' 

d West 

6175% 

7:00% 

8.00% 

— ,- 

:onomic 

6.75% 

7.00% 

8J15% 

7725% 



6.75% 

7.00% 

825% 

Sff7.7S% 


6.75% 

. 750% 

.8^0% 

. — 


655% 

*7 ; «% 

7B8%. 

— 


8.75% 

700% 

-B-00% 

:t725% 

m and Gloucester 

6.75% 

7.00% 

— ' 

27.75% 

egency 

6.75%. 

723% 

8.73% 

. — • 

endon 

7.09% 

725% 

825% 

— 

ilc tro poll tan......— 

6.75% 

725% 

7-50% 

58.00% 

Economic 

fi.75% 

7.00% 

8.75% 

557.75% 


- 6.73% 

7.00% 

825% 

□7.50% 


073% 

7.00% 

825% 

57.75% 



6.00% 

7J0% 

S50% 

— 

... 

073% 

» -25% 

7.50% 

*7B0% 


ind Thane t. ...... 

Oak & Enfield 

•n Spa ... 

Hol^eck 

Tflanent ......... 


>iii 

Planet ...» 

n Permanent M 

Counties 

e — 

Permanent .. 
Bock 
idon . — 


fflYIIMliMMIB 


A 75% 
6.T5& 
6.75% 
7.00% 
<187% 
6.75% 
■6.75% 
6.75% 
.6.75% 
6.75% 
6*45% 
7M% 
6.75% 
6>75% 
&7S% 
7.50% 


7JJ0% 

7.00% 

7JS% 

7.30% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 


7.25% 

7:00% 

•7.00% 
- 7!0O% 
8A»% 


SSS% 
925% 
82 0% 

9.50% 

8^5% 

8^5% 

8^5% 

8^0% 

7.75% 

8^5% 

VS0% 

7.75% 

&00% 


f * .7*)% 


•8.05% 

7.50% 


ff7.75% 

•7j0% 

<57.75% 

07.75% 

<5&25% 

SJ)0% 

18.00% 

*8.50.% 


; .. B.75% . .7.00%. 


Owners ........... 


itua! 

Country — ... 

Equitable ........ 


855% 

7^0% 

850% 

8^3% 

8^5% 


f 27.50% 
t7B5% 
7.75% 
tV- '5% 


" 6.75% 7.00% 

6.75% - 7.50% 

8.75% 7.00%. 

&7p% 7fld%, 

<.50% 67^0% .. ■ — . 

650% 7.00% 30.00% 537.75% 

6.75% 7JHi% &25% -t7.75% 

,000 6 mrtw- notice, t S mths. 4 3 yrs. .. § 3 yrs. in- * 
. T Min. £500 2 yrs. fixed. |i.4th issue 2 yrs. .• Min. 
7T s. 7.75% over £5^30. ♦* 7J0% over £5,000. tj2-3 
SS 7.50% 3 mths. notice after B-znths. 7? 2 yrs.. 

£100 2 yrs. fixed. OMin. £3,000 6 mths. notice, 
(ft £5,000 and over 7^5%. t Min. Wm 2 aths. 
Kin. £5,000 3 mthv notice, ■7.65% over £5,000. 


F.C. Finance f25ol 47 f® a) 

79 

pttroy Investment (ZSm ^.UMi • 

Gresham Investment Trust (23e« 33® 

1*3 1 «« «6i*)7 
Hainbro Trust (25pi 24 r7'4) 
riamptoo Trust i3pl 8 «j -6/4] 

ItKhrape and Co. 4T8 22 20. BbpcPf. 
«Jf®./8/4). 8 pcUns.Ln. J»b® 6 a* Sb 

’ui. w£™ m w5,'** a ‘ Corpn ' 

Investment Co, (Z5o» 14 r«4i 1 
■fPipe Securftlss C60o.< IPS® (8-4i 

ff* 

* K| Aasc * M - l,t *- T «. nop) Zb 

f2S2°" KL Ehfteeeo Group IZ5*>) 29 
Londo n Utd. Invests SispcUnff-Ln. 84. 
'^(EhT®' C2J:S ‘ i 1 ■'*’=- 12*>cUnsJj» 

Finance Tst i20p> 35® 

Mate ,CR. PO (3|H 72® 1 
B—P-.O . P.). Securities a So) S3 <7 4) 

ZZZ&hi&iT ^ l253 ’ 4 cs - w 

ProWdent Financial Group «2Sp) 67®. 7 

Stow Darby Hltfgs. <1001 101-’«®.. Wrnti 
subih*. ISO® ( 81 4 ). iOocUnsoc.LR. 
(London Reg. 7 ISS «|— 

S".IUi' Bros. . i25p> 4M 
Stock fttcnmme X4t*Amw. iBagJ 52 <3»4). 
7t«pcMtR.Db. 54 b (5/4> 

TMnf Mile InvoSL - I25pl IO h IGA' 
Trtst- Agency Australasia 4 PC PI. 36b® 
Unoec Group (Rfl_ 20 > 58® (8/41 
UnJtM, Dominion; TsL (SGp) 26® 4. 
T 6 BcUPsecJ.n. 107 (7/4) 

Van Dlemen-s Land A (25p) 294 b® 8® 
Vbvaneur. (J. H.) Group (5 01 3 . 38.86pc 

latFT. USp) Z3b 3 
Wasan Finance Coro, asp) 56b 
west or England T«.,<2 Bp» 29® 
Western Selection Devefonment i20p) 25® 
• 3 • (0i4i 

York Ttt. (2Qo) 16 (8/4) 

Yule Catto .(.1001-40® . 38® 9® 40 

GAS (9) 

Imneriat Contlnrntal Gas Astoc. CapHal 
.-333* 4 2 3 30 28. fipeUnsAn. 160. 
7ooUosAn. 14S® 

INSURANCE (144) 

Bowripp (C. Tj- 125/0 79© aa«-77h-7 
6 8 80. 5ocUraXn. SO (8f4J- lOpcUns. 
La. 125 7 6 

Brantuall Beard fHIdgs.) IlOp) 86 U b 
Britannic Asuir. <*pi 142® ■ 

Commercial Union Aisur. CZ5o* 130® 30 
. 2_1 3 28. SpcPf. 40b ft*) ■ ■ 

EoDto Star (25pi. 12Ste 30 2® 7 8. 4oc 

Equityflnd Law Life <5p> 172 
CmmL , Accident Fire and LHe (23 p) 172® 
. 69®. 71 69 70.- 7bp^l»Lfl. 54b 
Goarcrtan Royal Ewianop (25oi 222® 15 * 
sib’s - 13 ' 7oeW * 5®’®- TpcUnLLn. 

Hautl CC EJ CZOo) 338 ' 

Huge Robinson Group ,(25ol ISA . 
«o*ftleti (Alexander) Group (JO 01 145 6 

and General (Sol 13S9 40® 34® 

teste end Godwin (Hldgs 1 Cite) 117 
loiwkxi and M t a di «n® (So) 121 
Mntffwwi Wridhtson HMgs. <2te>. 184 




.Kldoi, QCs) 121 
5**rt Assuraoco <5p) 22* 20: . 

Pboenhc <25o) Z 2 d® 14 2 

<5p) fife* 40® 39b® 9 40 

gefroe. A crop) 268 C94> _ 

Roym .inoraBce (2So> 324 2 20 3 4r 
StettVkk Forbes HldBS. OOP) 267® 4 2 1 

gMtfrt LKe Asa. 32 b (W» ’ 
Sgnnowr HldBS. f25pl 99® 7b® Hb. 

Nmr oSp) 101* 100: (8/4* 

Stoll Alliance London 437* 42* 

Son tile CSplTs 

INVESTMENT TRUSTS (S86> 

T»L (2Spj 110*. *0tPt. 26*1 


asm 40b* 1* 

TK. <SOr» 23 *5/4). 


Mimk* Inv. T*L 3a b \ L _ 

Montagu Boston Iov. TsL (lOpi «0® )• 

New .Throgmorton TIL Income (25pl 11 b 

Nin etee n Twenty -Eight Invest. Tst. (25o) 
North ^A^ontlc^ Securities »25pv 8T--164). 


7-;OcUn».Ln, 104b 
Northern American Tst. I25pl 73»a 4 
Northern Irish Scottish Invest. Tit. <2 
20 (84) • _ __ 


Northern 

«I4) 


5a) 


Securities TsL t25p> 77b ^ 


OK Associated Invest. Tst. (25p> 40® 
Outwlch HivesL TM. (2 So) 78 (614) 
Pendand Invest. T*l (2 So) 90'r® 89 b. 
SpcPf. 37 b (6»4) 


Property Invest. Finance 35 (8/4) 

Raeburn Invest. Tst. 1 _ 

Rlgnta and Issues Invest. T». Capital (250) 


100 b 99b 


16 b (8/4). TbpePf. 391 '541 

River Mcrcantllo T«. <2Sol 117. SocPf. 
38’-® b® '».4i 

River Plato Gen. Inv. Tst. 5ocDf, C2Sp> 

91® 

Robeco (Rattcrdamsch NV) (F150) 5Gb® 
7b®. (Reg. In name of Mat. Prov. Bank) 
(H5) S74 

Rollnco oro. 1 Rag. in name of N«L Prov.. 
Bank) iFtt) 431 

Romney TsL (25 b) 70 68 b 9. SBC PL 37 
«'4). atiprtJns.Ln. 72 b (64) 

Rosedlmond Cap. (25m 33 (8.4 ■ 

Rothschild Invest. Tst. SocRetf.P1. 48 >: 
nri4). 4*aocDU. 28b (814). GbPCUns.Ln. 

Salenoard Indust. InvnsL (2 Sol 45 4fr4) 

ST Andrew.Tjt. asp, g3 ie4). SboePI. 
39L b >8.4) 

Save Prosoer Linked Imn*. Tst. Capitol 

flop) 49® 

Scottish American Invest. iSOoi 59® 7 8. 
iQpCPf- 74 

Scottish Continental Invest. (23o) 48 (6>4) 
Warrants ta sub. 9 15 4) 

S raSif«s*ii*<a*4 t r A Nc,0 • Vlfl '■ 

Scottish Eastern Invest. Tst. i2Sp) 105® 
b®. *bOcPf 34 (7)4) 

Scottish hw. Trust SbDcPfd. 39 
Scottish Mon, Trust <2501 92 b- 


.38® 


SocPf. 


??K5“ 


4tM 


Ansa imac. -Tst.. SocPf. 36 (7/4) 
l2Sp/ 142 iS.4) 

ABtaoca-ISL I 2 spi 17b:® 9-) 9. 

■Pf. 30 (bi4). a PC PL 37® '84) 

AWfund Cap. /S0p> 116 i7/4> _ 

Alea invsL Tsl l2Sm 76 b 7 <8 4» 
AteHOM JOVSL FSL Cap. USpI 30 18(4) 
^MMsaATst. t2So> 35 MB 4-t. 8 128PJ 

W4h .SpcPI. 36 b® b® (6-4) 
Anglo American Securities Cpn. <25 p / 
6b®.. AOCLn. 87® 18,4/ 

AW la- Inter national Invst. TsL (25 b) - 33 
t&4>. Asset She. <25p) 70 
A no la- Scottish Iovsl Tsl USfM 33 
AaMomi - Imb Tsl (25pz t 62« (8 /*» 
A£lant* Baltimore CMogo fl». ipvsL 


-Trt. Lite/ 37 (6)4). -Yvrjtts. to' subr Ord. 
<V0f>) 20 16/4) 


SpcPf. 


^Wle Assets Tat. -< 2 Bp) 42. 

4S- Electric and General TsL (25u) 41b 
Australian and iiKernatteiul Tsl (SOpi 

W ( * 

Assets < 20 p) n 17 M) 

Berry TsL (2507 34 b® - 

«* Dtst. . Inv. Tst. 4bpc0bu 

BWiopaoaie F»OP. Gen. Invst. 172* 18ft 

watePMPte Thl (zspj'.llM ,18 -«bmi 
-B oeder - and - Southern . Stockholder: Tsl 
.(S ew 2179 19 . _ 

British American and General Tsl lZ5o) 

British ASMS Tst.' I25n) 46* b 7. «bpc 
Pf. S3 (5(41. -5BBAPf. 36 b®. - SocLir. 
90" (8/41 - ■' ’ • ■■ 

British Empire Securities add Geo. Tsl 
<S trt 8 W® 8 

British inwt. T*. (250) 130b®. Sbpe 
D®. 125. 7UCD&. 130 »?«/ 


Brotaar. taut. Tft. I2$P) 66® 

CIW_l.tV._Ttt IZ5PJ 82 (7/4). 


Natl. Treat (2 Sol 117 ® is*, 15 
Scottish Northern C25pj 72® 2 
Scottish Ontario C25o> IOI* A b. Spe 

I** **• 

rz&o) t°'!® 1*1 v 

_0 (230) M® IBC4) 

Second Atfcmce r^So) 147 (8«4> 

Secmjtf Gl. Northern (2 Sb) 629 1. .8 

■ asp} 58 rs*4j 

Sroemd^ SCOL Inv. Trim 4250) 78b* 6<j 

^^^o?*** ® 5rt ,4a " 

Slmoreslde 43 (T/4) 

Steweil European <dOo) « (S/41 
Sohenr (25o) 03 (7f4) ’ 

Se mda rd Trim «25 p> 103. SocPf. 3®b 
C7<4) 

Sterllng Trust a5o> 138® ra4) - 
-Stockholders r2So) 70® 6®b® 

Technology (E5 tH 70. B (250) 871, C&Al 
TsCrp hone Cent. C2Sf) 139 8 L8/4). tec 
Ln. 65 >514) 

Thanet (5te) *0 39 rs/4) 

Throgmorton (25p) 49® 9. 8>:PcUns.Ln. 
86 <8/4i 

Tor Invert. (ZSpJ 45 <8/41. Cap. (25p> 
77b. '6pcPf. 39 <8 0 
Transoceanic C2Sp» 126 r7/4). 

Trihuhe (5Dp) 605 (S'«l 

Triplevest (SOp) 49b (7'4). 7>*pcDb. 

57b (6 4) . 

Oust Union (25o) 76 <8/41 
Trustee <25p> 99 B _ 

TyotsWe <25P» 95 <7'4) 

United British (2Sp) 188 ■ 

United Stares General 3UecDt>. «Mj® 
United States Dh aso) 77® 6b 
Viking Resenrces <2Sp) 46® 4® 8 
Wemvss 22* ,,, _ 

Weat Coast Texas <l£o) 46b 6 
Western Canada 4pcPf. 26 (5/4) 

Wocteool SpcUns-Ln. 68 (8/41 
Wlntorbottom <25o) 14*: 

Whan 125 P) SS'-« 3. 8 <25p) 60 b 61® 

(8/4) SPcDb. 60 <8/41 
Yeoman <25p) IIS® IS , 

Young Companies 47b (5/41 

UNIT TRUSTS (7) 

Clyde High .Income Oi*l« 73.7 <7 4J 

M. G. American 40® 

wl. G Australasian 49.1 .5.'*j 

M. G. Compound 77.4 <5'4) 

M. G, Dividend Fund 94.1 

M. G Eurooean Genera hmt. 50 1 1514) 

M G. Extra Yield 68 b® 5® 4b® 5 
M. G. Japan 119* (6)41 
M. a Second General 122b <8-41. 
Aceum. Units. 176b <6141 


A n glo. A m art can invst. Til :R0.5Di 20 1 
(»’4i. 6 pcPf. iR2i 40 i8 J 4( 

De Bears Consd. (Br.l iR5) 10.16 10.25 
194). Dfd. (Reg.) iRo.aS) 20 s® 12 

10 7: 9. 'Br.) (RO.OSi 228 (7M1 

OIL (232) 

Anglo Ecuadorian Pet. i20pi 50 15/4) 

Berry Wiggins (25p> 49 <8-4> 

Brlttth Borneo Petroleum Syndicate (IQpl 

British Petroleum 6C0t 30 25 6 3 8 ISt 
23J 7. 8 pcl stPf. 66 '; 8 f?'4l. Social 
DO. 87. EurCnv.Dfa. 701. a <84 
Surrhah OH 32h« 3 2 '-J 1 , 4 2. 60 c 

lstPf. 26 (84i. epcZ'ndPI. 25® t»4(. 
7l«pcPf- 29'; <841. SpcPf. 33! 5 *b 
IWl 7bpcUns.Ln. 33® 4. 8 '«ocUns. 
Ln. 34b® 5VI 3 4b 
Century Oils MOp' 40 
Essa Petraleam SbPcDb. 86 b®. 5>:oc1st 
Db- Sib®. Bcntr.Dh. 81 '.-* (84 1 
London Scottish Marine Oil HOP) 18> 80. 

14pc Uns-Ln. (Its. at £1O0pc ESOpd.l 27 b 
Occidental Pettoleum Corpn. 13USQ.20) 

1 1 Pjt ( 7-4 • 

Oil Exploration (Hldgs-i (tOp) 64 ® 

PrewvVara Cons OiHieltfs < 6 pl 7'; 

Royal Dutch Pet. (FlsJO) 36b® b 
Scottish- Canadian Oil and Transportation 
182. 14pcLlL 27', 7 > 6 ^ti 
Shell Transport and Trading i25ttl 415b® 
It 10 14 B T 2 9 13 51. Ord. ( 8 r.i -.ZSpi 
415®. SbpePt. (Cum. 1 43. 7pcP(. 55 
Texaco International Financial Coro. 4'.oc 
Ln. 62 H '9.’4i 

Tricenool TSoi 55. Ord. <25pl 58® 'H/41. 
TtroLn. 68 & iS'49 

Ultramar I25p» 169m 60!® 57® 6 4 7 8 . 

BSBW1M* '* u ”• =’ 1 2 

PROPERTY" (167) 

Alliance Property Holdings abpcLn. 49 

AJIlod London Properties < 10 pi 29b® 
AJInatt London Properties 1 ZS 01 128 7. 

9 LpcDh, 62 (5-’4l. lOlyroDb. 73 (8;'4I 
Aquls Securities (5p) 14tj (5/4) 

Argyls Seen rides I2Spi 35 »; (B/4). 

•bPeLn. 57.' llocLn. 53® 7b 
Artagen Props. (25p> 66 ',® 7® 7 8 

(8*4). 6 LpcLp. 40 39% (6/4) 

Bank and Commercial Holdings H 0 p> 3% 
Beaumont Properties (25oi Mb® 3b- 
BOCLn- 44 

Bodwav Holdings ( 2 Spi 4B> : ® 

Berkeley Hambro Property (25 pl 113 

Billon l Percy l asp) T46 

Bradford Property Trust ( 2 Sdi • 135® 

British Anzanl <5p) 14 r7/4) 

British Land i2Sp> 301,. Warrants Bb 
'.7141. 9 bpcLn. 72 

Brixton Estate (25p) an, <7/4 
Button (Montague) Property investments 
tZ5p) 71 (7/41 

Capital and Counties Property (25P> 14® 
Hb H 13 b. Warrants 4®. 9vpcLn. 
31 !, (T'4) 

Carding- Group (5pi 11® 10 b 
Cairlnoton Investments i50p< 9St® 
Central ana -DI». Prop. 6 %peLn. SO 
(8'4). BocLlt. 30 (8/4) 

Centrorincial Fttarr/ <20pl 33 (8'4). 


Capital ( 20 PJ 30 (614) 

Chesterfield Properties <2Sp> 10B® 6 

t!T4> 

Chown Securities (25p> 9b® 

Church bury Estates (25p) 123 (8/4) 

City QHIccs >2&p> 42b 

Commercial Props. 3pc1stDb. 54 C7,*» 

Compco Hldgs. ( 20 p) 55 (6.'4> 

Control Sees. (lOu) 9 (Btt) 

Corn Exchange ilOn) 83® S® (8/41 
Cornwall Proo. (Hldos.) lOpoLn. 91® 
Country and New Town Props. dOoi 15b 
16b (5 4) 

County and Dttt. Props. HOP) 19b (7/4) 
Cnigton Combined Secs, a U PCI Stab. 50 
(Gil) 

Dortlngton Invsts. PIOd) 30® 30 
English Prop. Cpn. (SOp) 430 6 ® 2 3 
*b 1 5 2b- ubpeLn. 9St. iZpcLn. gg 
103 

Estt ana Agency Hhfgs. <25pl *3 (7(4). 
Eats, and Gen. Invests. ( 2 Dp) 13 (5/4> 
Era. Prop, invst. (2 So) 47b 
Forum Prop*, nop) 24b (6.4) 

Fraternal Ests. (Sp) 4. (7/4) 

Godfrey's (5 p> 6 (54) 

Gt. Portland E«S- (5Dp) 223 2 
Green (R.i Props (ite) 20 <7<4> 

Hales Proo*. (2So) 22 <S/4) 

Hammers on Prop. A (2 Sol SS 8 (7,4 ) 
Haslemere Ests. (lOp) 1879 6 
Hnry H/dgs- (25o) 133 I5'4l 
lotereeropean Hldgs. rite) 68 b 9 
invst. Prop Hldg*. (25m 15 1*b >6'4) 
tteWi and Hondo non (Sr) E9® 7® 9 91- 
Land and House Prop. <5001 73b < 6 M> 
Land Inv. <25p) 84 (514) 

Land Securities Inv. Tsl (SOp) 166® 61® 5 
4 6 7. 9otDb. 61b. BbPCLn. 53L. S’spc 
Ln. 130® 29* 8 . 6 bocLn. 114® 12 . lOpc 
Lo. 120® 19® 15 ' 

Law Land <20p) 59® 8 b- (8'4). 6 ocLn. 
104. 7bocLn. 109 

London Provincial Shoo Centres (Hldgs.) 
MOpi 49 *6l4i 

London Bridge Securities H 0 p) 16 r5-4i 
.London City WeotcDfl Prop. ilOpi 14b® 15 
. BbPCOb. .44 b 

London Shoo Property Tst/OSp) 50b <7141 
Lvmon Hldgs. (20P) 75 (S|4> 

ME PC (25DI 64 5 3 4bDCPf 2S (6<4l. 

BpcLn. 43b ra/4i. SpcLn.- 65 
McKay Securities (20pi 67®. Capital aOp) 
fi7* _ 

Mavbrook Properties ( 2 Sp) 26b ' 6 i*> 
Mldhurst White HMgs. (10p< 12b (7/4> 
Mountvlew ESt»t« (Sp) 280 
Fnchev Property Con. rtSpi 26b* Sb* 
*b® 

Prtmerty Socurtty Invest. Trust (SCO) 53 
Raglan Property Trust (So) 3® 2 b 
Rogallan Properties (25pi 5b I5'4* 
Regional Properties A (25pi 329 
Regis Property Hlds. SbBCLn. 29 (8141 
Rush ado Tompfcms Group ( 2 So) 43b 
(6 4) 

Samuel Properties <25oi 35b 4:? 

Scottish Metropolitan Property i 20 o« 78*. 
SpcLn. 66* 71 

second city Properties (lOp) 23b® 

Slough Estates (25oi 83® 2 is® b- 10 pc 
Ln. 137 


Assam*Dooau Hldgs. 

PL 35® (8, ‘41 
Camellia Invests. MOp) 77 
Central Province. Ceylon Tea Hldgs. I25P) 
Sb 15/4) 

Cliirmpco (top) 3 s® 

Dcundl Hldgs. 22© 

Dlmbula Valley (Ceylon) Tea 19 'S'*) 
Empire Pfanations Invests. <10p> 3b© 
(8 4) 

Jokai Tea Hldgs. 122® <8.'4) 

McLeod Russel 122 (8:4). S.9PCPL 45® 
■ 8|4) 

Malull Tea 36 

R&sehsugh Tea Hldgs. (26p) 69 
Ruo Estates Hides. (25 d) 36 <6/41 
Scottish Assam Tea 23 (6i4>. A 12 

(5i4l 

Slnglo Hldgs. HOP) 6 It <541 
Surmah Valley Tea (25p> 16 (7i4 > 
Warren Tea Hid?*. 84 
Williamson Tea Hldgs. 78 (5'4) 

TRAMWAYS & OMNIBUS (3) 

A nolo- Argentine Trams 4pc3rdDb. 60b® 

Ibte 2t® 

WATERWORKS (9) 

Bristol S^pcPf. 1977-78 84 (8/4) 
Cambridge 7ecDb. 64 
Chester 8pcDb. 54 i5/4l 
E. Anglian 3.5pc Coni. Ord. 31b f5/4> 

East WDrcestershlre 7 pc DO. S4ta (S,4). 

East boa roe Waterworks 7bocDb. 57b 
(6i4l 

Essex Water 3.5pcOro. 32 154). )3K 

Pf. 67b 19/4). 6pcDb. 85. lObpeDb. 

Lee Valiev Watfr 33ocStk. 34®. A.SSpe 
PI. 66 '5j4> 

Portsmouth Water S.SpcStk. 34b (8 4) 

S. Stutfordsbire 4.9PC B 43. S.SocOrd. 

33®. 7pcOb. 55 (a <5'4) 

Spnderlano S. Shields S.Soc 33® 

Tendrlno Hundred Waterworks 3. 5 pc New 
300 <8 4). 7bpcDb. 54 (54) 

West Kent Water S.SpcStk. 31. 4pcDb. 


SPECIAL UST 

APRIL 9 (Nil) 

APRIL S (2) 

Chepstow Racecourse p40C 
Barton and Sons 6 pcPf. p2B 

APRIL 7 (2) 

APRIL 6 (NO) 

APRIL 5 (Nil) 

RULE 163 (1) (e) 

Bargains marked under Rule 163 
(1) <c) in securifies for whfeb 
quotation has not been granted 
and which are not recorded in 
the Official List 

APRIL 9 

Acme* Hldos. 24® 

Alrco £ 1 9 T® 

Alliance Hldos. 84 

Aust Mris. Smtlq 181 

6 k. Adelaide 175 

BarlUhtal Tin 346 

Canada Cement Lafarge 530®, 

Cheapslde Dollar Fund 080 
Hong Kong Land 124® 5® 

Hooker Cpn. New 30 M 31 
Hungeriord Hill 78 
I AC Hldgs. 96 

Jard'ne Mathesof 420 2 5. 7>.-pcCnv. 

ilOV 

Onkbridoe Secs 67® 

Oakvrood Petroleum 106 
Ocean Resources 29® 

Oil Search 141, 

Pac. Copper (Aust.) 8 * 

Pic. Pet. JUS30 
Pan Ocean oil £13-:,: 14 
Pefco# Walteand 540 
Rembrandt Boh Bril 100 
Rembrandt Gro- '54 
Swire Pac A 148 
Tines* Hldos. New *0 
Tooth 156® 

Wheel ock Maritime 8 5 

APRIL 8 

Amalgd. Pet. 8 

Anglo Utd. Devs. 79 

Asacd. Manganese Mines <5.A.) £tOAS 

Bougolmrllle Coooer 1 16 

Carr 8 ord Minerals 3 

CID* Geigv 7 'jPCChv. £87 

Consd. Gold Reids 1 A 0 P .1 215® 

Cosmooolirun Proos. 19b® 

Hlghveld Steel 93 
Howard Johnson £ilb® 

Johns Manville C:4 l, i* 

Jonos /David) New 7; 

Mama Dev). 9 
Mver Emporium 218® 

New Metal Mines 2® 

P*l)ccnt! rental 950 
Pioneer Concrete New *05® 

Searle «G. DJ £12- , » 

Site. Pac. Proos. 9 b* 

Swank Inc. LI Z Ho 
Whim Creek 40 
Woodside Burmah New 60 

APRIL 7 

AE and Cl 95® 

Biryulin Exploration 54 
Bow Valley Inds. 6152® __ __ . 

Brambles Industries New 78® 80. Ord. 

138 

Cheapside Dollar Fund 850; 

Ciba Giesv EocCnv. £120 
Clba Glagv SbocCmr. £119® 

Crocker National Cpn. £1 9 ^: 

■aivoii National Resources 34®. 

EZ Industries 250 
East Airlcj Power and Light 20! 

Hrich'Son Inti. 47 
Massach insets Tst. 750; 


International Oil Ind. 17 A® 18A 
Kka Ora InveUmctitfi-lOA® -12A 
Lelchardt Expiration bA® 1 A 
Little Long Lac Mines 110 
New Zealand Forest Products 238® 

New Zealand Forest Products BbpcPT. 389 
Niagara Mohawk Power 987 lit 
Pa labors 630 

Petroleum Securities b&O 1 ' -A 
PoMidon 152® 201 
South African Pulp Paper inds. 98® b® K® 
Southern Pacific PetroJeum 15A® 

Standard Oil of Indiana 5US47*t 
Stutafortf 225 
Tavistock Collieries 695® 

Tent Eastern Transmission SUS94D 
Thomas Nationwide Transport 138® 
Westfield Minerals 1SB* 

Woolworths (Australia) 118 

APRILS 

Airborne Freight Cpn. £14*1® 

Amer, can Stores £21 b 
Anglo Alpha Cement 50® 

Calgary Fewer £Z 2 t»i® 

CaroatfOn Co. £54 b 
Geo Metals 7 
Gulf Oil (Canada) £27 b 

iCi (Ann. and N^.>t 162 

Johnson and Johnson £7ou 
K. and L. Timbers SUS 0 . 2 S 
Leighton Hdfit. Nett 4 
Mount Lvoil 70. Do- > 10 c Pd. I IO 
North West Mining 10 
Pioneer Concrete New 14 
RPteriO SUS46b 
Saul (S. F.) 280 
Southern Pacific Props. 9 
Stein* SB 

Union Carbide £55t 
Unilever N-V iFls. 20 ) 5US47.9B 
Unhcd States Steel £ 64 bo 
Westlngtwusa Com. £l 2 *a® 

Wheel ock Mardcn A 47i; 7 

IBs ertmittioH ft thr Sleep Etehm 

CpPWifJ. 


NEW HIGHS AND 
LOWS FOR 1976 

Too nameratH 1 to name incHriduallv. the 
110 "*w 19N lows recorded among 
securities Usttd In the Share krtormatton 
Service .yesterday are given below In theh- 
subsectlons. There were 26 new highs. 

New highs (26) 

FOREIGN BONOS (1) 

Japan tec 1983-88 ' 


CANADIANS (1> 

Hudson , Bay 

_ . . BANKS (1) 

Bank of America 

, , BUILDINGS (1) 

Hawk his Dvtpts. 

STORES ni 

iter's Msehid Strj Samuel rH.) ‘A’ 
Courts A 

Audio Fldeilty^ t: ^ , * ,C *^ * 


ENGINEERING <2) . ... 

Genoa Cooper Seville Gotten Cl.) 

POODS (1) 

R own h ea MeCkkitOuh 

INDUSTRIALS (2) 

Gruff Diamonds Winter A Mt wfioe 

NEWSPAPERS (1) 

Aosae. Book Pubs. 

PAPER. PRINTING <1> 
BrimnidB Group 

PROPERTY CD 

Keith A H ea dcrt a n 


TRUSTS (2) 

Abareom Gem. in*. Stk. Exeh. £4 Upc Aon 
OILS (1) 

Pan Ocean 

OVERSEAS TRADERS (2) , „ 

GUI fi Drift® Pat. ZOCfr. ‘A’ N-V 


CasdefioM 

AMU 


RUBBERS ID 


MINES (2) 
R.T.Z. 


NEW LOWS (110) 

BANKS (10) 
BEER5 14) 
BUIUHNGS (9) 
DRAPERY St STORES (5) 
ELECTRICALS (2) 
ENGINEERING 14> 
POODS (6) 
HOTELS (D 
INDUSTRIALS (21) 
MOTORS (1) 

NEWSPAPERS (11 

PAPER A PRINTING 1 3) 
PROPERTY (18) 
TEXTILES a) 
TOBACCOS (1) 
TRUSTS (21) 

OILS (2) 

OVERSEAS TRADERS (D 


RISES AND FALLS 
YESTERDAY 


■ridefi Fuoda 

Caron*. Dam. and 
union Banda ......... 

Industrials 

Financial and Prep. ... 

Oils .-. 

Plantation 

Mine* 

Recent Igsnea ....... 


Up 

2MB 

3 31 58 

162 5M LOGO 
53 255 2»* 

. » 6 2) 

5 7 34 

SO 6 Cl 

6 U «2 


Total* 317 ttfi 


; ACTIVE STOCKS 

YESTERDAY — 


Stock 


No. 

Denomlna- of CTosins Change 
tiou marks price (p) on day 


397 


- 1 


ri/7S 

hig* 

411 


m 

low 


ICT £1 13 

RTZ 25p 12 

Tst. Hse. Fte. ‘New* NiVpd. 30 

bp n 9 

GEC 25p 9 

HTcong & Sh. Bkg. SHK2J0 g 

Rotorfc 10p 9 

R’tree Mackintosh 50p 9 

GKN £1 S 

Metal Box £1 8 

Shea Transport... 25p 8 

Unilever 25p 8 

Allied Breweries 25p 7 

Bowater £1 7 

“Bats” 25p 7 

The above list of active stocks is based on the number of bargains 
recorded yesterday m tne Official list and under Rule 163(1) (e) and 
reproduced today in Stock Exchange dealings. 

* Premium. 

ON THE WEEK— 


212 

+ 11 

212 

It? 

9* 

“ 3 

10* 


632 

+ 5 

640 

575 

160 

- 1 

166 

142 

325 

+ 8 

342 

291 ' 

154 

-13 

167 

124 

220 

+ 6 

222 

186 

347 

- 3 

360 

266 

261 

— 

302 

260 

414 

+ 2 

422 

378 

454 

- 4 

462 

428 

61J 

— 

77 

61* 

209 

— 

213 

373 

365 

- 1 

377 

342 


N T o. 


ICT 

BP 


Slock 


“ Bats " 

Rank Org 

GKN 

Marks & Spenci 

Bowater 

GEC 

Barclays Bank 
Burmab Oil ... 

Beech am 

Courtaulds .... 
Grand Met .... 
* Premium. 


iomin&- 

of 

Closing 

Change 

197G 

1976 

tion marks pricefp) 

on week 

high 

low 

fl 

92 

397 

+ 9 

411 

334 

£1 

66 

03 

+ 24 

640 

573 

25p ■ 

60 

414 

+ S 

422 

378 

NU/pd. 

58 

9* 

+ 3 

10* 

5i* 

25p 

57 

365 

+ 7 

377 

342 

25p 

53 

163 

+ 10 

195 

142 

£1 

52 

347 

+ 5 

360 

266 

25p 

51 

89 

- 3 

108 

S8 

£1 

49 

209 

+ 12 

213 

173 

25p 

48 

160 

+ 4' 

166 

142 

£1 

47 

285 

+ 10 

350 . 

272 

£1 

44 

34 


53 

“31 

25p 

41 

344 

- 4 

366 

339 

25p 

40 

148 

+ 2 

169 

143 

SOp 

40 

67J 

- i 

88 

67J 


Option Report — 3-month Call rates 

OPTION DEALING DATES Property, Reardon Smith “ A.” 
First Lost Last For Grand Metropolitan, Brown 

Deal- Deal- Declara- Settle* Boveri Kent, Dunlop, Town and 
iogs Jogs lion meat City, Charterhall Finance and' 

Mar. 30 Apr. 12 Jan. 24 July 6 Lonrho. A “put” was done in 

Apr. 13 Apr. 27 July 8 July 20 Rotork, while “doubles" were 

Apr. 28 Slay 10 July 22 Aug. 3 arranged in British Land, 

‘ Calls ” were dealt in English Burmah Oil and Dunlop. 


mduvirtai. 


P. OeaiMH..-/ 15 
ApMCLteMura.-i 5 
Barclay* Bank. 88 

Uetcbata 1 28 

Hoot* Drufi. : 12 

Unatten _• IS 

B.A.T. .] 30 

BrlHah Lerlasdl 7 

BOC lol >..l 

Barton 'A' _! 

L ni bury* 
Counauldi ...^J 

Dobenhmmi J 

Dtaiilm 

Dunh>p._. 

Khgle Star. 

EJLI 

Geo. Accident. 

Gen. Klearic.. 

Bkw , 

Grand Uet 

G l. ■< *A’ ... . 


UuxnliHU _.! 4U 'Upmuni. | 

p.ILN L 22 Ttei 

H««tcr aldd ...” 36 [TUnrn ”A" 

8 rTubri Invept. 

21 i l/nl lover 

7 Utd. Drapery... 

14 Vickera 

“ iWIIMpbm HixToi 
IWorJ worth*. 


7I S 

13 

17 

16 

13 

35 

7 

17 


Houaeot JPi 

I.C.I 

'imp*' 

I.C.lT. ! 

InnreO 1 

[Legal A General 

(Ladbroke- _| 

_ Lloyd* Baob.-.J 

7 {“Lof*. 

6 

u 

8 

13 


7 
13 
11 
22 

4 

llama*. j 6 

Markei Sp-nerr! 10 

e iodBank.J 22 

West Rjinkr 20. 


rDo* Warranul 86 


Y * U DM 

PImmt 

U.H.U. | 

Hank On;. 'A' 

pfeed Inn. 

Unthmana 
ISIath* Walker 


li 

8 

6 

18 

23 

4 


Property. 

Brit. Land — ... 
Can Onuctle* — 

S.P 

Inc Enrop 

.tend Seen ridrai 

Pracbey... 

|TWu £ City ... 
jTVnvn A Oomm 

Oils. 

“ 811 :. Petroleum 


divjBnnraih Oil 


5 
20 
27 
40 
10 
13 

4 

6 


4ie 

V 

7 

18 

10 

31s 

3) 2 

4 


40 

7 


>beli I 44 

Cltraroar. J 50 


UlDM | 

Audio Amer , SO 

|UbMierCon*....i 16 
Chart Ybli FlnJ 6 

ICona-Gold .1 16 

De Beer* Dei. J 35 
F. 6. Ue.lnkL.j550 
Great Boulder..; 12 
Hampton Area* 12 
Hampton PropJ 4 

Kinoi ...JlOO - 

tearho. 12 ; 

tecmlne 55 

Poeetilon j 65 I 

Prea. Bim-n 1200 1 

liloT. Zinc- | 17 1 

Welkom.._ I 65 | 

WrivtArea*. 40 

[Western ITdr..] 18 


Southern Cpn. _ 

Sunninedale Oil 835 
Swan Brewery 136 
Tara Fxpln. £11 
Tennoco Wprraola 4 SO 
TrlContlnental £16>»i 
Vukon Consd. 106® 

APRIL 6 

Ampul Petroleum SSO 
Arrawatta *<5 

Bank of New South Wales Must. Regj 

5800 

Burns Phllp 222 
CIT Financial £26'» 

Canadian Pacific Invest. £i5h 
Clitfmlnex 1A 9 2A 
Coles IG. J.) 129® 

Dam tar CIB 11 '*® 

East Coast Mines U* >■ 

Eastman Kodak £95 
Exxon Con. SUS95’* 

General Dvnonilcs Ia1*„ 

General Signal £32/, 

Hotel Royal (Singaoorei 21® 

Indonesia Consd. 12‘r® 


LOCAL AUTHORITY BOND TABLE 


Annua) 




Authority 

gross 

Interest Minimum Life of 

(telephone number in - 

interest 

payable 

sum 

bond 

parentheses) 






% 


£ 

Year 

Coventry (0203 25555) - 

Ilf 

4-year 

i;ooo 

5 

Hove (0273 775400) 

lOf 

4-year 

1,000 

2- 

Greenwich (01-854 8S8S) 

Ilf 

f-year 

1.000 

4-7 

Hove (0273 775400) 

lli 

i-year 

1.000 

. 3-5 

Liverpool (051 227 3911) 

lot 

i-year 

500 

3-4 

Liverpool (051 227 3911) 

114 

4-year 

500 

5-6 

Monmouth (040 55 2311) 

11- 

i-year 

1.000 

2 

Reading (07S4 55911) 

1J» 

i-year 

1,000 

5-7 

Redbridge (01-478 3020) 

11{ 

i-year 

1,000 

5-7 

San dwell (021 569 2226) - 

11* 

i-year 

1,000 

S-5 

Sefton (051 922 4040) 

lli 

j-year 

2,000 

2-5 

Southend (0702 49451) 

11 

i-year 

250 

2-4 

Sutton (01-642 6060} 

ir- 

i-year 

500 

4-6 

Wandsworth (01-874 6464) 

H5. 

i-year 

5,000 

5-7 

Wandsworth (01-874 6464) 

114 

* -year 

1,000 

5-7 

West Yorkshire (0924 67111)... 

lOf 

i-year 

1,000 

3 

West Yorkshire (0924 67111)...' 

11 

i-year 

1,000 

4-7 

Wrekin -10952 35711... 

1U 

i-year 

2.000 

5-7 


IRON; COAL & STEEL (19) 


Beyer, Peacock (Sol 9h (8/4) 

Broken Hill Prop. iSA2i 130 
Duntard and EUlott OSp) 47 f7l*}. Upc 
Ln. 67 (8(4) 

Hawthorn CR. ana W.i Leslie (SOp) 38 
Head, Wrtgbtson *25p) 48 71* 

MecLeHan (P- and W.i QOp) 16:® 
Naepsand i25pi 49),: 50: 4B<] (314) 
North British Steel Groep B5p) 23 i«I 4) 
Rlenartttnns. Westaarth I SOp) 44 
fiteb Caledon Sl>k»oujIderaC50p) 45 (5fdi 
Ronkslffr ffpraus.) lljpl .2 15/4 ) . 

Sms Hunter Grp. 46* 7. 7t/pcLn. 47 b 
(8141 

'SL t ^ YST - T *— 1 ^B* **• 3 [JS/are <TiS?*if?^Sspl 2>j. N«w 

* a5o) 521, 31*. 7ijpc Ijl 61® 3 - 

Wood house and RIxboi) (Hldfis.) *12 to) 42 
.Yarrow <50p) 164 5 46J4) 


Warrants 


MINES 

■ Australian (9) 

8H South (SAO^Ol ISO r7/4) 

Emperor Mine* (SAO.1CU.40 <6'4] - 

Hampton Gold Mng. Areas (Sp) 85 S 
IDL Petroleum (SA0.50) 47 (7/41 
M1M Hides. i£AO-£Ol 255 £ 8t 
[-North Broken, Hill (SAD 157* 7 >8.'4) 
'North KalginHI Mliuri ftAO.K) S 
Patlnga. Mng. and Expl. I5pi iota (8/4) 
Western Mng. Corg. (SAG .501 1570 

Miscellaneous (97) 

teralt Tin Wolfram (ZSpi 24i,® 

Charter Consd. (Res.) (25 pi 132® 5 9 
4 2 7. SocUnsattLii. 5fi (8’4) 
Cnirtcrball Finance Hides (5m 24ho 
Coned. .Grid Fields 125^) 162®. 59 .60 


1 STM- 


B UoMC.Ln. S9Sj_ (814) 


:i 9- SpcDb. 92. 

6tecLn. 91 (7(41 - 

Caftoonlan Tst. 4Z5p) 56>^> B 6. B <25 a) 

Cl wku and Fonriw)- Inv. Ttt- CZSpj fil 
Cathtal oM’ NPtloaa] Tat OSpi 90- B 

CMVlSnal (/IV. la. Did. ,-(26P> 121® 

CariM Inv. Ttt. OSoi 91 h* (81*).. 4 tape 
rat* 2’a (bmi - • J Malaran Tin Dr ed gi ng t25p) '207 (7,'4J 

si b? 'ft -ft-i-Ttaans sttt 

V ill .Si 


7tapcUnsec.Lp. 52':®. ' 8 tape 
— .):> (814* 

Mining twtefation Cl Op) 41 (8141 
Emray (6o) 3 17 ’ta) 

Booeng Consd. (25u> 210 (8<4> 
Kamuiitea Tin Dretfotag (ISn) 30 C8/41 
London Tin Corparutton (ZOo) 168® 3. 











1 





ILK. CONVERTIBLE STOCKS 9/4/76 





' 





■ - 









Size 

(£m.) 

Current 

price 


Con- 

Flat 

Bed. 

yield 

■ • Fremiumt 

■■■ Income- 

Cheap{+) 
Dear(— )<> 

Name and description 

Terms* 

dates 

yield 

Current 

KangeT 

Equ.§ 

Conv.f 

Diff.O 

Current 

Alcan Aluminium 9 pc Cv. 89-94 

12.00 

70.00 

100.0 

76-80 

13.3 

133 








Associated Paper 9}pc Cv. 85-90 

. 2.40 

79.00 

200D 

76-85 

12.4 

132 

' ?;7 

-20 to 

11 

483 

48.5 

-02 

-10.2 

Bank of Ireland lOpc 'Cv. 91-96 

10.25 

12540 

35.7 

77-90 

8.0 

72 

6J 

-26 to 

16 

465 

59^ 

1L0 + 5.0 

BPB 7}pc Cv. 80-94 

4.89 

95.00 

62.0 

72-80 

8^ 

83 

oa 

. -41 to 

13 

21.7 

23.0 

1.4 

+ 12 

English Property Wpc Cv. 98-03 

19J6 

111.00 

234.0 

76-80 

■ 6.0 

5B 

5.4 

-15 to 

10 

26.6 

205 

-5R 

-113 

English Property 12pc Cv. 00-05 

15.40 

1 06.00 

150.0 

76-84 

1LB 

11B 

57 jO 

- 6 to 

-57 

-283 

59.4 

451 

-11 2 

Grand Metropolitan lOpc Cv. 91-96 

123.99 

88.50 

120^ 

73-78 

1L3 

115 

6.7 

- 5 to 

18 

11.4 

131 

2.0 

1 - 4.7 

Hanson Trust 8ipc Cv. 88-93 

. 4.51 

88.00 

57.1 

76-86 

7.4 

7B 

12.4 

—35 to 

20 

30J 

332 

2J 

- 9.5 

Hewden-Stuart 7pe Cv. 1995 

0.72 

140.00 

280.0 

75-85 

5.0 

4.1 

1S.6 

12 to 

29 

56.9 

465 

—8.7 

-223 

Lyons J. 7Jpc Cv. 1981 

3.00 

78.00 

22.7 

75-81 

9^ 

13^ 

188A 

129 to 201 

11B 25 3 

50D -138.4 

Slough Estates lOpc Cv. 87-90 

5.50 

136.00 

125.0 

78-87 

7^ 

59 

302 

19 to 

S2 

238 

56.4 

3L2 + OD 

Tozer, Kemsley Spc Cv. 1981 

7.33 

88.00 

153.8 

74-79 

9.0 

10£ 

14 A 

- 1 to 

28 

l 153 188 

42 - 102 

Wilkinson Match lOpc Cv. 83-98 • ■ 

11J0 

84.50 

40.0 

76-83 

122 

12.4 

42.7 

34 to 

50 

23J 

46.6 

39.7 - 3D 


• simmer of Ordinary shares Into which FIDO nominal of convertible stock la convertible, t The extra mat of investment In convertible expressed as per cent, of tbe 
cost of (be canity in the convertible suck, i Throe-month ranee. 8 income mi number of Ordinary shares into which £300 nominal of convertible stock Is eroverObte. 
Tide income, exm e a s ed In pence, is summ ed from present rime until income on Ordinary shams is area ter titan Income on 1 100 nnmlnal of convertible or the Anal 
conversion 'date wUcbever is earlier, income is assumed to Knnv at 5 per cent, per annum and Is present valued al 13 per cent, per annum. 1 Tacoma on am of 

• convertible. Income fa summed mall con versi on and present valued ar 13 ner cent per annum O This fa Income of rite convertible less Income of the underlying rarity 
expressed as per emt. of the value of thr underlying equity. 0 The difference between the premium and .Income difference expressed as per cenL of the value of 
aad er bieg equity. + fs an indication of relative cheapness, — is an Indication of — ! m, i— dearness. 
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REPORT 


' Tire FinsnCfaT Times SafeBay April 


Sterling and pay policy make for uncertain markets 

Fall of 2.2 in index at 395.6, only 0.9 lower on week 


3.4 more to 160.0, extending the 
week's rise to 17.8. 


Account Dealing Dates 
Option 

•First Declare- last Account 

Dealings tions Dealings Day Sterling WOlTieS GlltS 
Mar. 22 Apr. 1 Apr. 2 Apr. 13 
Apr. 5 Apr. 14 Apr. IS Apr. 28 
Apr. 20 Apr. 29 Apr. 30 May 11 


* “ Mew time " dealings may take place 
from 930 uil an badness days earlier. 

Stock markets closed- the week 
in uncertain fashion, with in- 
vestors still showing concern over 
the plight of the pound and un- 
sure that the Government’s pay 
policy will work. However, one 
saving grace was that the wild 
rumours of Thursday evening of 
an early jump in Minimum Lend- 
ing Rate and an increase in clear- 
ing hanks 1 special deposits were 
quietened yesterday. In the 
event, trading was quiet — official 
markings of 5,381 were the lowest 
for eight weeks — and more two- 

way than of late. The leaders 
opened a shade firmer, mainly as 
a result of bear closing, but then 
tended to drift away. The F.T. 
30-share index soon lost its 10 ajn. 
opening rise of 1.1 and by 1 p.m. 
it was 2.5 down on the day. There 
was a hardening tendency after- 
hours and the index closed a net 
2.2 down at 395.6. Thus the two- 
day rise of 15.3 that took place 
prior to- and on Budget day was 
erased over the last three days 
to leave a minor (0.9) fail on the 
week. 

Despite the relief of an un- 
changed MLR, Gilts still sustained 
losses to i and the Govememnt 
Securities index reacted 0-21 to 
leave a net fall on the week of 
0.11 at 61.62. 

Secondary equities were easier 
for choice and fails led rises by 
7-2 in F.T.-quoted Industrials, 
while the F.T.-Actuaries AJI-Share 
index declined 12 per cent, to 
163.77 for a net rise of 1.0 per 
cent on the week. 

Gold mining shares, however, 
had another firm day, sentiment 
being helped by the further 
recovery in the investment dollar 
premium at the expense of sterl- 
ing. The Gold Mines index rose 


The poor trend in sterling 
remained the main cause of con- 
cern in British Funds. A slightly 
harder tendency at the medium 
and longer end of the market did 
raise some hope in the early 
trading, but a much smaller 
volume of. selling than on the 
previous day always outweighed 
demand and quotations drifted 
back. Even news that Minimum 
Lending Rate would remain at 9 
per cent this week failed to 
enthuse buyers and losses not ex- 
ceeding {■ were finally scattered 
throughout the list Corporations 
caught up with Thursday's malaise 
in the main funds and sustained 
falls ranging to a full point. 

A rerived institutional interest 
was primarily responsible for a 
rise in the investment currency 
premium which attained 1081 P&r 
cent, before dosing a point 
higher on balance at 107$ per 
cent. Yesterday’s SE conversion 
factor was 0.S82S (0.6858). 

C. T. Bowring ease 

The IlLSqi. “rights" issue in 
Ordinary and Convertible stock 
announced with tte preliminary 
figures at the start of business 
upset C. T. Bo wring, which 
cheapened 4 to «6p, while the 
10 per ceit. Convertible. 1987. 
fell 6 points to £125. Fearing 
other fund raising moves within 
the sector, dealers marked other 
brokers lower. A firm market of 
late. C E. Heath ended 4 off at 
336p. while Sedgwick Forbes lost 
5 at 23Sp and Alexander Howden 
shaded 2 to 145 p. Elsewhere, with 
the exception of Commercial 
Union which hardened a penny 
at 133p, Composites were gener- 
ally a shade lower. Eagle Star, 
with , results due Tuesday, gave 
up 2 to 128p. 

The easier tendency of gilts 
rubbed off on Discounts and 
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prices drifted lo<rer from the 
start Alexanders shed 10 at 205p 
and Union fell 8 to 325p, while 
Gillett Bras, were 7 lower at 183p 
and Smith St Aubyn 4 lower at 
58p. A “sell" recommendation 
left Clive 2 lower . at 63p. 
Merchant banks were friendless. 
In a thin market Arbnthnot 
Latham gave up 15 to 155p, while 
Gainness Pint lost 6 at 179p and 
Hill Samuel 5 to lOOp. 

Breweries and kindred trades 
continued to drift lower. In a 
thin market Vairs lost 6 at 266p. 
Further consideration of the new 
duty of 22p a gallon on cider left 
H. P. B ulmer a penny easier at 
S9p. 

News of the half per cent- cut 
in mortgage rates made no 
apparent impact on Buildings. 
Geo. Wimpey shed 2 more to 56p 
following Press comment on the 
results, while Tunnel ‘B* finished 
4 cheaper at I88p following news 
of share deals. RMC receded 3 
to 98p on further consideration 
of the preliminary statement, but 


Hawkins Developments edged up 

i to S)p on the capital proposals. 
A. V. Jennings were noteworthy 
for a rise of 8 to 135p. 

After -touching 40Qp, ICI closed 
a penny cheaper on the day at 
397p, while Ffsons lost 10 at 3S3p. 

Debenhams fall 

Stores closed on a dull note. 
Debenhams lost another 4 at S7p, 
while “ Gussies ” declined 6 to 
2l2p and British Home Stores re- 
treated 9 to 353 p. W. H. Smith 
“A,” a firm market of late on the 
results, came back G further to 
356p but were still 10 higher on 
the week. On the other hand, 
Morris and Wakey Wall Papers 
rallied 2 to 60p on further con- 
sideration of the perliminary 
statement and Bakers Stores rose 
similarly to 27Jp for a two-day 
gain of 4. 

Electrical leaders drifted a 
title easier in thin trading, before 
picking up a shade near the close. 
Reyrolle Parsons, awaiting next 


F.T.— ACTUARIES SHARE INDICES 

Tkese indices are the joint eaapi flatisi of the Financial Tnot. The institute of Actuaries and the Faculty of Aetiaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figures In parentheses ahmr number 
of stocka per Motion. 
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23 

24 

26 

26 

27 

28 


CAPITAL GOODS (179) 
Building Materials (30} 
Contracting, Construction (23) 
Electricals (16>... 

Engineering (Heavy) (13) 
Engineering (General) (63) ... 
Machine and Other Tools (9) 
Miscellaneous (25) ... 

CONSUMER GOODS - 
(DURABLE) (53) 

Lt. Electronics, Radio TV (15) 
Household Goods (13) 

Motors and Distributors (25) 

CONSUMER GOODS 
(NON-DURABLE) (168) 

Breweries (15) ... 

Wines and Spirits (7) 

Entertainment, Catering (14) 
Food Manufacturing (22) 
Food Retailing (16) ... 
Newspapers, Publishing (16) 
Packaging and Paper (12) 

Stores (34) 

Textiles (23) ... 

Tobaccos (3) ... 

Toys and Games (6) 

OTHER GROUPS (96) 
Chemicals (26) 

Office Equipment (9) — 
Shipping (12) ... M 
Miscellaneous' (49) ... 
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A lift tf the constituents of the - FT-Actuaries 
Share indices Is now available (mm tin Fnhnrtws, 
the Randal Times, Bracken House. Cnmoa 6tmt, 
LMdM, EC4F aBY, price 13p. By port 28f». 

. CONSTITUENT CHANCES: Alliance A ld*rs (Pack- 
aging and Paper) has been replaced by- Morgan 
Grampian CKompapera. PubHjWj). ctever Dairies 
has been replaced by Unfood (Feed Retafllog). 


Monday's annual results, were 
fractionally easier at 124p. Else- 
where, declines of 4 were 
recorded in Decca “ A," 24Sp, 
Eiectro components, 122 p, Ratal 
Electronic, 252 p, and Ever Ready. 
130p, but Louis Newmark pro- 
vided a firm exception at 103p, 
up 5. 

Several first-line Engineerings 
are due to report preliminary 
results and this probably imparted 
steadiness to the tikes of GKN 
(Monday) and Hawker (Tuesday) 
which eased 8 shade to 347p and 
416p, respectively. Babcock and 
Wilcox (Wednesday) eased to 
79p before closing unaltered on 
the day at Sip, while Glynwed 
(also Wednesday) lost 2 to I07p. 

After-the-event profit-taking took 

its toil on Rotork, down 13 to 
354p, despite the impressive 
package that Included a bonus 
“ rights ” issue, while Charles 
Clifford slumped to 95p 
ending a net 2S lower at lOOp fol- 
lowing termination of the bid 
talks. Weyburn gave up 30 at 
640p, Spear and Jackson fell 5 

to 90p and Tom Martin 3 to 62p, 
after 60p, the last-named despite 
favourable Press, comment Con- 
sideration of the good annual 
figures left Beauford 3 dearer at 
50p. Elsewhere, Frederick 
Cooper remained at Sp: the price 
published in Friday's issue was 
incorrect 

R own tree Mackintosh featured 
in an otherwise listless Foods 
section, rising 6 to 220p on Press 
comment on the preliminary 
figures. J. Bib by closed 2 belter 
at 90p following the announce- 
ment that the company is to 
acquire Broad Acres (Wrolstead), 
a privately-owned turkey pro- 
ducer. J. B. Eastwood, hoy/ever, 
became an erratic market react- 
ing to 53p before closing only 2 
easier on balance at 56p. Asso- 
ciated Dairies declined 4 to 215p. 
while losses of. 3 were sustained 
by Unfood, 195p, and United 
Biscuit 116p. In Supermarkets, 
Tesco were active and 1} cheaper 
at 3Sp. 

Barlow Rand rise 

Barlow Rand, aided by the 
firmer Investment premium, 
staged a useful rally to close 13 
higher at 187p. Hong Kong 
issues, after Thursday's setback 
on the Chinese political disturb- 
ances, picked up smartly, Jardlne 
Mathesoo closing 24 better at 
426p and Wheelock Warden 3 
firmer at 4Sp. In the Australian 
sector. Broken Hill Proprietary 
improved 15 to 730p. The U.K. 
miscellaneous Industrial leaders 
partially recovered early fresh 
losses in light trading. Glaxo, 
ahead of Monday's interim 
results, closed unaltered at 375p. 


Elsewhere. Smiths Industries saw 
profit-taking after the first-half 
results and lost 4 to 14Sp r wMJe. 
Mono Containers, on the slump 
in profits, shed 2 to 27p. . 

.British Leylamd were dull again 
in Motors and Distributors, losing 
3 more for a two-day fall of 5: to 
2S, unchanged oh' the week. 

Thomson eased, 'ahead of Mon- 
day's preliminary results to dose 
3 cheaper at 24op. while Daily 
Mati “A” shed 4 to ISSp. DRG, 
awaiting annual figures on "Wed- 
nesday, lost the turn to l2Sp and 
Ferry Pickering gave up 3 to 42p 
on the first-half profits setback. 

Oils resilient again - 

Oils again resisted the surround- 
ing trend, improving marginally 
late on occasional currency hedge' 
buying. British Petroleum were 
5 higher at 632p, Shell 2 better at 

414p and Box-mail unchanged af 

34 p; the pr eliminar y figures of the 

last-named are due on Wednesday. 
Ultramar also settled unaltered 
at 158p, while the recently-issued 
Convertible Preference rallied' i 
to l)p premium. 

Fears of higher interest rates 
further undermined sentiment 
in Properties, but the leaden 
managed to dose above the 
worst with fresh losses limited to 
2 following unchanged Minimum 
Lending Rate. Land Securities, 
l64p, and MEPC, 64 p, both ended 
that amount down. Elsewhere, 
Intereuropean Properties resisted 
the downtrend and improved 4 
to Tip in response to the chair- 
man's statement at the annual 
meeting. Keith and Henderson 
continued to attract speculative 
attention and finished 4 higher at 
Sip to leave an advance on the 
week of 26 oh the bid approach 
from Welfare Insurance. Another 
firm spot was Clarke Nickolls 
and Coombes, which hardened 2 
to 33p in reflection of the return 
to profits. Heading the list of 
declines were United -Real 
Property. 163p, and Great Port- 
land Estates, 22 Op, both about 
7 cheaper. . 

Gill and Duffus made a bright 
showing In Overseas Traders with 
a rise of 7 at 155p; the prelimi- 
nary results are due to be 
announced on April 28. 

Smaller-priced issues came in 
for some support in Trusts and 
Financials. El Oro hardened 4 at 
43p, while Western Selection 
gained 3 to 27p and Exploration 
added 2 at 21p. Challenge. Cor- 
poration. on the other hand, ran 
back 7 to 153p. 

Caurtaulds moved narrowly 
before closing unaltered at 148p. 
Elsewhere, Textiles. F. Miller, 
40p, were unmoved despite the 
increased dividend and higher 
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profits. Carpet® International 
cheapened a penny to 101p in 
front of next Wednesdays re- 
sults. Worth (Bond) came on 
offer at 48p, down 3. 

South African Industrials made 
modest headway, Anglo-Transraal 
Industries rising « to 103p and 
OJL Bazaars “A" Improving 2o lo 
540p. 

Golds rally afresh 

It was a sood week for gold 
shares. Apart from Mondays 
modest decline, prices moved 
steadily higher helped by a com- 
bination of mainly U.S. and Cape 
interest and the firmer invest- 
ment currency premium whicn 
reflected the continued weakness 
of Sterling. Yesterday, the Gold 
Mines index was 3.4 up at 160. 
making a week's gain of 1/.6. 
Bullion, however, was 73 cent* 
down at 3127.75 per ounce on 
the day and $L50_ lower over the 
longer period. 

Gains on the day ranged to 
30p in Western Deep at 910p. 
while Durban Deep were 23 to 
the good at 400p. The first of 
the quarterly profit statements 
from South Africa's gold pro- 
ducers. those of the An^lo 
American. Gold Fields and Union 
Corporation groups, - are due to 
be issued on Monday. 

The feature of a generally 
firmer .Finance section was RTZ 
which rallied It to 2l2p follow- 
ing the better than expected full 
year’s results. De Beers added 
7 at 2I2p. Cape interest was 
again reported in Platinums 
where Petgietersrnst rose 7 to 
150p. , _ 

With the exception of Pan 


continental wt 
Australian is* 
in line with o* 
kets. BH S< 
lGfip. Utah Mil 
25 better at 
Wallsend gain 
Reflecting t 
in the t-opp* 
were another 
“Tanks" case 
te* profit-tai 
Murchison ros 
at 720 p. 



Bill rate steady 


Bank or England Minimum 
Lending Rate 9 per cent, 
(since March 5, 1976) 

The Treasury bill rate rose by 
0.0019- per cent, at yesterday's 
tender to 8.4819 per cenU, and 
Bank of England Minimum Lend- 
ing Rate was unchanged at 9 per 
cent. The minimum -accepted bid 
was unchanged at £97.881 and 
bids at that level were met as to 
about 88 per cent., against 78 per 
cent last week. The £300m. bills 
tendered and allotted attracted 
bids of £448 .6m. and all bills 


offered were allotted. Next week 
a further JESOOm. will replace 
similar maturities. 

Day-to-day credit was in short 
supply in the London money 
market and the authorities gave 
assistance by buying a very large 
amount of Treasury bills and 
corporation bills from the dis- 
count houses. Banks carried 
forward run down balances, there 
was a net market take-up of 
Treasury bills, and the market 
was also faced with the usual 
Friday increase In the note 
circulation. These factors out- 


weighed an excess of Government 
disbursements over revenue pay- 
ments to the Exchequer. 

Discount houses paid Si-SJ per 
cent, for secured call loans »n 
the early part, and closing 
balances were taken at 7-7! per 

Short-term fixed period interest 
rates were generally slightly 
firmer, after increasing quite 
sharply during the morning on 
fears o? p possible rise in MLR. 

Rates in the table below are 
nominal in some cases. 
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T Local authority and fiiwncv bouses seven dan' notice, others seven -days’ fixed. • Louser-tcrm local authorin' . tnort&ase 
role nominally thivc yean. 12M3 per cent.: four years J 3-131 per cent.: five years 131-131 per cent. •!> Bank bills rales In 
tabic arc buy las rates for prime paper, buylns rates for four -month bank bills Stib-9 per cent.: and raur-muntii trade bills 
91-Si per cror. Approximate selling rafe for one-monib Treasury bflls SSit-SSja per e*m.: two months si per cent.: and 
Lbrcc months StSjs per cent. Approximate selling rate for ora-nunth' bank bills 8E-8/i« per cent; tvo-nuintb SS-SVu, per ccnL: 
and ttuve-monih SJ-SU^ per cent.: for one-month trade bills 93-91 per cool: two-month 91-91 per cent.; and three months 91-92 
per cent. 

Finance House Base Rate (published by [be Finance Houses Association l : 9 per-cent, from April 1. 1976. Clearing Bank 
Deooslt Rate lor small sums al seven days’ notice H per cent. Clearing ' Bank Base Rite lor lending »i per cent- Treasury 
BUI: Average tender rale of discoom 8-4S1S per cent. 


EXCHANGES AND BULLION 


Sterling once again finished 
lower in the foreign exchange 
market yesterday apd its decline 
against the dollar and most other 
major currencies was only 
steadied by over SlOOm. support 
from the Bank of England. The 
pound opened at $1:8340-1 .8350 
and touched its best level of the 
day at Slil420-1B430 during the 
morning. With the opening of the 
New York market, sterling 'fell 
to 81.8360-I.S370 and closed at 
SI .8375-1.8385, a fall of 55 points 
on the day 1 , its worst ever finish- 
ing level. The pound's trade- 
weighted average depreciation, 
since the Washington Currency 
Agreement, of December 1971, 
widened to its lowest ever level 
at 37.1 per cent, from 36ii per 
vent., after standing at 37 per 
cent, at noon and 37.1 per cent, in- 
early dealings. 


The political and economic 
problems in Italy continued to 
depress the lira, which finished at 
L878i against the dollar, com- 
pared with LS69 previously, and 
after touching L8S4| during the 
day. The _ lira's trade-weighted 
depreciation, as calculated by 
Morgan Guaranty of New York on 
noon rates, widened to 57 j6 per 
cent, from 57.03 per cent. 

The dollar was generally firmer, 
and its trade- weighted deprecia- 
tion, on the Morgan Guaranty 
basis, narrowed to -U31 per cent 
from 2.06 per cent. 

Gold fell $} to S127{-128i on 
lack of buying interest. The 
krugerrand finished at $131!-133{ 
(£712-72}) in the domestic market, 
and its premium over the gold 
content widened to- 3.91 per cent, 
from .3.69 per -cent, but narrowed 
to 2.93 per cent, from 3J1 per 
cent, for international delivery. 


EXCHANGE CROSS-RATES 
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Fntoiiturt j New Yurk 

Fsri* j Unusels 

.Lo rid ua 

A'atenlain 

. Zurich 

Franktnt 
W. York 
Pans 

BroBaela.. 
Londou- . 
Am'erd'm 
Zurich 

30.38-40 
133.S95 99& 
15.37 40 

^lOBJJl-OG 

99.80-91 

2.636-5.1B 

4.W27J*« 
38.93 33.02 
1.8375-85 
2.6857. 82 
2-530-536 

54.30 40 
21.40 45 

1LM-38 
S^fi-67 
• 57.67-72 
64.38 44 

6.60-51 
2.i635 75 
11.937-9615 

71^5 85 
6.8925 76 
6.48549A 

4.6664*66 
1.8360*300 
SAAbm 
71.67 81 

4^425.76 

4.6665-Wlfi 

«4.J5 45 
3 /.IS 81 

173-30 70 
14.60 -ci 
4.KH-93 

94*19-27 

100.10 20 
J0.«3 4fi 
1W.85-S 
16.39-42 
4.66^-663 
106.195 2K 


! r .8. 5 In Montreal. t7.S. S=38.0S-10 CaaMtan cent*. 

Canadian 6 In -New York. 03=101.93-95 UJ5. rents. P.fi. 6 In Milan 879.0-88 1.0. 
Sterling in Milan 1616.O-161B.0. 

EURO-CURRENCY INTEREST RATES* 
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Euro-Front* deoodr rate: two-day Bfr-flJ per cent: seven-day 9i-91 « r cent.- 
otw-momb lK-u* per cent.; ibrewaouth I2i-L2i per cem.: six-noah 12- lit par 
one-year ]0i5i6-iii k, per cent. 

Lo Deer-term Eurodollar deposits; two years 7J-JI per cent,; three year* sj-s; 
per cent.: four years sf-8! nor cent.; Bve years si-9 per coal. 

The follow tta nominal rates wore Quoted for Loudon dollar certificates on deuasit- 
one moMh 45-5 per cent.; ibreo months 3 %-^n; per cent.: six months SUm-sW 
per cenr.: one year bmi per. cent. “ 0 “ 

* Rales are nominal closing rains. 

t Sbort-twm rate* are -call' for sterling. U.Si dollars and. Canadian dollars, 
two Jays souce lor guilders and Swiss francs. 


FOREIGN EXCHANGES 
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Old Sot-’r’goalsq 

330 Kartea 1 „.|s2 
610 RaRlea....i91 
95 KhbIm.,..1s7 


SPECIAL DRAM 
RIG HT RA TES 

One SDD is. | Apri 

Cqioil tn i 
>5terUnfi...-.... r 0.62E 

UA JolLir, j 1.151 

Oelemn lnutc..| 44.91 
Oeutncbe mark, 2.919 
^reindt rranr., I 5.364 

Italian Jins. ; 1013.. 

Japanese i«).« 343.2 
UuL-b -pilMer. 3.093 
MretBsh krnne- 5.075 
ilwie e franc..„.l 2.0 15 ~ 
Values am for corr 
SDR aa. cadcoluird by 
Mofier ary- Fund in Was 
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AUTHORISED UNIT TRUSTS 


ttA ' ftn Bridge Talisman Fd. Mgre.V (alfc) 

Mgrs- LUv la> ig} _ a 8 .MiM,niiji* ■ - flunwi 

Arieebuiv. qxmmui BTlneome ,, -11920 30701. .. 760 

"T BTC^flatlnc-^. 26* - 281.3 .. . 3.22 

ll 2Stf -0_3 . <.«J BTCURtel AnT~T. 27-5 w3 .... 322 
*7 552 OT&Snpl »0 .072.... S.1S 

23 “^3 01* - 133 Mix* «0 

9A 37.7|-vaa '0« 4 BT Inter - ! Ace;. !u3 7 m3 ... .■*« 

p. „„ n M ... ... ‘ • PriM* on April 7. Kent Mb day. -Moll 14. 

’ The British Ure OffiCfeUd* 

ic5rw?Mrjmsr . - 

ai SM IS ItlSSfelgl -EH I * 

Si • lyjJl 12 'BLCapital* .' — L[p6 ' JpJ : J 3.W 

»a ' “Si ’ IS de*Ute AiSi 4® 

3H 585a -07 577 Brown Shipley & Co. UiLVw(ei ■ 
So ^ ~nx ^ . Mnp*: fonnrieci Ct,EC2 ’ OI-WOHEO 
a! MJ M £8. BS nz,# , a_-| 5.00 
2* 1 . its ^fAcenmy _^g»5 ■i?g« .. - J 5 90 


Group? <«J (g) > - 
i. Bre ntwo od. E«K . 
riepy (027741 53169 
05 55-11 -OJt 4. 


«S 3t 5 -0 

HA . 26JB -0. 

M A 36.7 +0. 

K0 585a -0. 

0.0 512b -0 

-Z9.0 . 32.0 -0. 

DA 247 ._ 

§ S:H'H ““SEHSiSPS -■' 

-107 2. noja -1.5 ts7 Canada Life Unit TsLKugrs. Ud.y 

7Tlt In 5 £12 SMIUshauiWUinBiHriWrti P. Bar 31 122 

£l V H IoJ 4^ Can-CenOW ELI ’ .S3 -W 

HI «, s-i 2££ naGen. Arcum. .-l»5; 3741-0^1 4 JO 

206 305 Zn j ?^2 .D*.tae.PipL-:. — S«..- ‘ ;»3 -fl3| 752 

St® 144% . ■Jg-Jmlse.SSBW-t-Bs-- rMl-w] 7 52 

w*mi r« * ... tjMneei Mngt. U*.? 

• aigmt. Co. Lid. 10BDM Broad St. B2N1&Q - 015*86010 

R 01-0064010 Copilot 362 J . 6&4nt .* | 4.10 

... ... „ ftms-40 ApnlVfcRd rite*. April 21 

S ^^. Cvlioi rnil Fd- Mgix Ltd.? (M 
«ra3«LH B4l-a*I« MltaroBwinkNowciB^wKmJ^ «MS 
Si 82 •■ \ 3 S C-Urt »7.0 ’ 9M -—I 3.40 


r.A*zi* ipy - uKsxuouru 

sM • SfiUj iS 

IprifS. Npri digs. April 21 


•■ ■ *17 Carlltd - — .._ 57.0 • 50S»d 

Zas ■ sia aiAccxun.- Pnti_ 64T /W3 —-I 

ns fS »9. SW... . 

-ni-iSofc Da ASSm.tT»iu._l34.4 . . 3M. __ I 


.5H — 

g| mj ...... z* ChdrttthMee J*phet¥ 

* Si Ini J.pBMrnoUcrRow. 1XT4 01-3483600 

Kt »4 +DJ CJ.lnt*ra^T_„mj 2*44— ■.. 271 

(22 7 . 24.1 23,41 " A4CBKL UlKK.- 258 27 An ...:.. . 831 

Si 386 ...:. 1 M 1 CJ. Income JL 2 332n .^.:. US 

p54 . 164 CJ. Bara Fla ^ 266 26.4a 2.64 

Nil! 4 16.4 :..... 5.90 -Aeeum.UniU — ^3 20A r3X2n ZJA 

T117 124 .... — CJJAInv.Tst. ... 22J SA» 302 

1 70 * 22J 457 A«-wm_ IWte'.. fq « 2UU 1.. 802 

tm. Hi J... 446 . Pnee on April 7. April 4. 

E-f gj ~ e 4 tS Confederation Funds Mgt. Ltd.P (a) 

S.4 424 ::.T. 845 ia>B<*enlSl.Wllj6AYr - : 01-4270040 

Kl - g« 6g growth Fund . 2?Jf - .: | 444 

S ' TTWrt Skm' '•-FrT 7 Cosmopolitan Fund Managets. 

- Beebe Raise, London Riidl BeocOnfidd. 

Tst. MgS. Lid.? fsKe) Back*. ' -M4MS171225 

' 3A85N. 01-2834141 Coraopoln. «h. Pd .J154 - 185*? -03| 639 

^5-. ■-■ -I Coyneln vestment Mgmt. Ltd. .- 

■' • "»» «7 Apr. 21. .72-aJ.GMdiooKRli: Aytesbury:. ' 02965941 

in' Ltd. (a> (g> CivrwGrowth - ....J2BA 2131-031 548 

oatonlM, K .1 01-5345844 Crescent Unit Tst. ftfexs. Ltd. ia) tgl 
irob£H2 OJ«»0 431e(villeCrea.£dInbar8h3. '■ 031-2264931 
W4 g? -0J- crowtttGrtnah-.HU 224-03 473 

S ' .,-9 ?S-’CreaIqlmon.._ .ES - S4-0? 1.02 

«5 (« ^•.Jg.Cftt.HlutDIS 5*9 424-8.3 6.67 

.no MJ ^ 7 UA- Cl»ReMTVM-...-iEi .. mSTtO-H. «m 

216 23 8a -02 8«2 Discretionary ItnU Fond Managers 

■- E-5 JSf "5? . 52 -2ABIoamneld5UEC2X7AIt ’ . . 01-CH448S 

' : B S Jl E| t£ SBMBStr.-iPK,-- » 

- S^t tSS ^ Anitas Secs. Ltd. Is) «) .“ " 

H3 0-3 S46 41 BtshopsgaUi BC2 . 01-388=861 

. S3 931 -15 ..539 ’ Program! *e.~ -1513 5471 ~°A 

*** & Law Un. Tr. M.V (aKbKc) 

‘.USDS 35551 — oJ 537 AmerStUDpRd, Hl£b Wycombe ! .(MB43337X 

_ 156.7 IfilS-M 537 EquilyALaw £LX 543 a? -05( 3.90 

Nod sob. day April s. ftnknlipdton Unit Hgt- Lld.? 
rs£ Co. Ltd.? faMx) 57. Ireland Yard. ET4B 5BH_ \- ' 81448B971 

ECA ! 013682830 Capitol TW. — -K j', f S 

-11586 3S7.M .— J 4.75 loconwTst. ffU *34 —4 877 

-F$£ .- — 4 *75 Mends’ ProvdL Uni* Tr. Mpri* 

ab. day April IV Ptxfion End Dorking. ' - • •' - 05085055 

BwsiE^K •■■ v.a 3 #-a. 


Cart mo re Fend Mmagere?(aKg> 

IS UaiyAxc BC3AB8P 01 ■203131 

itiAmcnem.TKt . ,_.B46 3651 -431 237 

British ■nMAee.l... J63- 39.5 ^.b 356 

Capital Fund 1236 1AL2 -15 320 

Ex«n a Fluid- ... g4 896m -13 523 

High laeuDielVL-,, 393 423 lB 11 

IneaneFUnil 504 ■ 542 -0.4 756 

ins Aeaielcs. 1.0256 1331 -0U 3 39 

T^ks. yp 

23. Blamfield-SL, EC2«7ffl. 01.5684111 

(a) AG. Income* 127.9 - 30.B^ I 38.70 

««aBK=P # - B ^ J 5jo 

77.LonddoWsU.E.C2 015883520 

S|oeU)dlrAnr3L M .{UU U7.il +0JJ 1.61 

Da Aeeius. thilt p383 1375 J-ffffl L62 

. , Next droll ag Osr AprtlZa. 
Gnevrson Management Co. Ltd 
5QGreslUA£t,~fiC2P2D& 01-6084433 

Bamngtoo Apri 18..Q70 7 17881 .. .. 431 

lAcrum. Uail« 17S.7 193 ol 451 

Brneb YkLA(vll8.. 13L0 137 Jid 939 

lAcrum. Units! 1341 1M3| ' 939 

EndonvgarAW'Jd. 153.8 1603] 286 

G t h«lerApr.B__ 953 IN ffl -1.1 2.99 

Ln. Brum. April? .. 70.9 74J| . ... 439 

Guardian Royal Ex.. Unit Mgrs Ltd. 

Basal Exchan SO. EC3P 3D\. 014288011 

Premier U.T. A chain. Aayleieh Read, 
firmtivijod. Essex. 02TTJ 22730a 

«.« AoaroUon 073 • 40JW +0« 3 15 

Uiraa.Vrrum — &6.8 28 5s -05 479 

WiKuropesn B S3 175-0 4 152 

t*n FarExat W8.0 51.3 -0A 138 

IBIFinxn.fc rre. 120.7 2 21 -0J 3.79 

'lUtoj M«r. 38 El7 1273 _.... 3A4 

(RJilidhliKdaw^raA.. 43.1 954 

i nine, ft Asset*.... pi 9 24 A* _nj 571 

■ SI International G32 24.7a -02 2 M 

ISINUl Araerlc*n_0?.8 41.9 -0.« 226 

JF.IOI 1 Nxf- B«- -I&IA ; 23.0 403 3.98 

Worldwide Apr 91 660 TUO -14 5.60 

11 Austin rrfa.linsiBD ^ 

Cabot April 7J 164.7 685] I 409 

Hill (a) 

45 BmhS, EC2P3LX 015288011 

■biBriUUiTrtut [127.1 13681 -IJt 457 

'*1 Int i TraK - 

IK) Dollar Trust, 
lb) Capital Tnlst._ 

■bi Fin and ri Tran 

ibllneomeTrtrt— 1250 24.7) -0.5 6.19 

iblScr art lyTraxt.^ M3.1 46. W -o3 5.19 

IblHieh yield T«C -- 

Inlet? (a) (g) 

15. Ctrl «ophcr Str«t, EC1 013477243 


Wl KurMKBB 

tin Far Emit. 

(airman, am:. 

'Git a* Mar. 98 

l& Dish Income ^ 
I si 1 tie. i AsMU.... 
<81 International 
iSINUl Araerlcra ... 

tClOtl N’aLRn 

Worldwide Apr I 
IL Austin Fnar*.. 


Legal & General Tyndall Fond? 

ia Cnnynco huad. BrixtoL 

DliMflr.lo: ,W1 4941 1 4 M 

r.Kceum. Urils S.4 36.6] ... .J 4 66 

Nrot sub. dav Am! 14 
Leonine Administration Ltd. 

=8 yhrwmonai Street, EC=2.\*» - 01-236 11 7l 

Leo Cap. Fund 1522 555|-0 3|- 730 

Lloyds Bt. Unit Tst. Mngrs. Ud.¥W 
Rccisnv's Dcp . Gdrinc-bj-Sen. 

Worthing. WcsliSuaaex. 01-823 1388 

firm (BaJncd.1 40.9 43.91-051 456 

DaiAeeum.) 516 55.4 -0A 4.46 

SeetadiCapLi <33 .46.5 -0.9 - 3 47 

Do. (AT cum. 1 51 J 54.9 -1.0 3 47 

Third (Income! 66 6 716 - 0.7 6JS 

Do tAeeum.1 si 2 873 -08 bS 

FonrUllEtlnc ) 46.1 49.5 -0.7 858 

no -Ac ml TO.) [46 7 503 .. •• 05* 

Lloyd's Life Unit Tst. Mngrs. lid. 

7=^n.Gs chouse Bd. Aylesbury 02S85M1 

Equity Aero m. fU22 me] ... | 497 

London Wall?ial(g) 

1. Finsbury Sep arc. EC2A I PD 018065811 

Unit DualinB-' 18. Canynce Hd. BriraoJ. 
BSS971TA. 0ST232241 

Capital Priority 156.7 6051 -0.6] 4.09 

Extra lac. Growth... HAD - ' 253 1050 

Do. Arrant 04.0 2S3-0i 10.00 

Flnaocia) Pr’riy :|12.9 ■ 135j -0 3] 419 

DaiAcculSI 


Lanina Wall tut 

SoccialStx 

Stronoboid I'alts 

M & G Group ? (x) (cl (a) 

Three Quays Tower Hilt, EC3RBBQ. 01-064588 


Minster Fund Managers Lid. 

3U uler Has. Arthur S.K.C.4. ’ 01-623 1QM 

Minster Fund. t275 2941... | 478 

Da Exempt (703 743) ...1 455 

Mutual Unit Trust Managers¥(aHjc) 

15.CupUiall Aw.. EC2R7BU. 0I-60648U3 

Malual Soc. Plus — (46.0 435| -CL3 535 

Mutual Inc. Tri S32 . 573 -o3 702 

Mutual BlooCbip... 36.4 • 39.« -o3 652 

Mutual High nd — [460 SO inf -02 1 050 

National Provident Inv. Mfigrs. Ltd? 

4&dnrecburchSL.Er3P3HB 01-8334200 

NJI.Glh.l'n-Ta^. I I 

lAroum. L’wtm* 423 4S3j ...... 331 

EUstrtbuUtnUn 37.7 «o3 3.51 

NPIO’seaa. Trust-. 

1 Aren m, Uaiur--. U 1313 1392 | 3.66 

Didr.Uro«"^~ -028,0 135J3 3.66 

■Pnen April IT Next dealiou April 31. 
"Price at Kar. 2f. Net: deal Inn day Apr- 29. 


Provincial Life Inv. Co, Ltd.? 

222. Btahopseate KC2 D1247CS3S 

Prolific fnil- .. .. |65 4 7D 9Ul -0 2] 2 80 
Hichlneiroc . . . [79 0 846] -0.7] 769 

(c)Prndl. Unit Tst. Mngrs.?<aKbi 
HotbnrnKarvEi-'IN'OMI. 0M4&K22 

FrudenUal. — . . (95 5 W15«1 -Oif <31 

Quitter Management Ce. Ltd.? 

TboSfc Exchuofic, EC2M 1 HP. 01-S10 4 177 

Qaadrant [93.6 100 6] [ <J9 

Reliance Unit Mgrs. Ltd.? 

fa-linn ce Ric, Tuabridc. Wells. Kl 0892 22271 
Opportunity Fd |<77 452) . .. [ 522 

Rffmigiain Management Ltd.V 

City-Gste Hs . Finsbury &). El3. 0l«K 1068 

Hawaii iia Fd. . ..1120 S 124 01 I 455 

Meet sah. day April 13. 


.Sciillish-Eqiiitablr FmL Mgrs. Ltd.? 

28SI AiuirmtkSq. Edmlaircb 03I-93CPIU] 
IniinuL-t'niP . ..[42.5 . 4S3id .. | 5^ 

Actum Un 11 n |44.6 4? 4n] | 530 

Dcalinc dm TucmIsd. 


Srhig Unit Tst. Managers Ltd.? (al 

PO Bm 51 1. Brftlhiy. Hw. tr 4 01 23631-00 

AribcCaHialFd . |25 9 77iaf-0.4| 381 

beiun.'IiKMincFil [25 6 2b8vq -0 31 869 


Security Selection 

PDirTrocm! Min mo. EC3NZLY 01-4884313 
t;w Ihh Tst Arctic 25 0| . .| 2.78 

I'nv & Gib Ts4 lnc]21B 3 2] | 3.7? 

Slater Walker TsL MgmnL (al (fi) 

3 Lmdon Wall Buildings, London Wall. 


Target Tst. Mgrs. (Scollandi iaXb' 

l». Ai hoi Civsccm. Edin. 3. 

.BSMS^JK IfU 

TclVij bit. j 46 3 50 0] -0.4) 10.09 

Trades Union Unit Tst. Managers ? 

JUU. Wood SUKt. ECS U1 0188011 

TFUT April 1 . —Ht6 45Ari| .1 5J2 

Transatlantic and Gen. Secs. Co.? 

91-33 New Luii dim Rd. ChcUns-tord 0=45 S1W1 


NationkJ Westminster? (ai 

HI, UXhbury.EC2P2BP 
‘ Capital tAcrom.) — , 156.4 602 

iTMoma. : M 5 325* 

Financial 32.1 342 

Grovlli Ini— 84 5 90 2 

Extra lac. (582 U1 


0J 8378044 
60J2J-03I 3.73 
3253-0.4] 5.92 
343 -021 4 23 
9o3-oJ 3.98 
62 IJ —0.7] 7.06. 


See- rise Stock Exchange Dealt 
I Cat) era! „ _ I132A 14081 - 


MACCcaeral- - I132A 

lArcoRLlinlU), (1868 

U & G Second 12U 


-1^ 5A5 
-LS 5.65 
-OB 537 


lAccuin. Units'.- [167 7 177. ffl -0M 537 

»&GMSdfao<L_KB9 6 iu3 -D (J 7,31 


Ai-esssoii 

-IJf 4 ST 

-03 279 

- 0 J 263 

- 0.4 530 
- 0.6 4 A 6 
- 0.3 6.19 

- 0 A 5.19 
-03 744 


M 534 - 0 .i 

7. Next mb. day - 


IS. ChriMopfcDr Street RC-2. 013477243 

InteL lev. Fu«U—tnL2 «2| -0.7| 4.42 

Ionian Unit Tai- Mngmnt. Ltd.?- 

64. Cotamaa Street. E.CO. 01 -638 5666 

lg.o| . v| 458 

tApiif£ 

Ley Fund Managers Ltd. ta) <gi 

25. Hlty St- EC2V8JE. ’ 01-606TOW 

Key Capital Fond .-1503 . 53.U -U0| 457 

K«Ena»-IoJ’H...&.4 56.9-03^ 4.03 

♦JCcy Exempt Fa..- [6.6 B9b*i ....Tl 7 82 
Key In cone Fund- B7J 6L* -D.sj 7.59 

Key P.lJ. .. — po3 ttJ| -Ld 4 84 

Ktemwort Benson Unit Managers? 

20. Fenrhurrh SL, E.CJ. " 01-4238000 

K.B. Unit Fdluc MJ ’ 66.6) +1.1[ 435 

♦K.E. UallFkLAc _|H 3 7 ^ + ill 435 

L & C Unit Trust ManagementLtd.? 

The Stock Eebaaje. EON 1HP. 01-088 2800 
LAC Inc. Fd. 197.7 IMS --..| 843 

LAC toll A Gen FU. 1.833 85.7] | Z77 

Lawson Securities Ltd. (aHc)? 

63 George St-UaburffaBH22JG. 081-2383011 
*Haw. Material* 124 2 2631 -031 • 800 


_ 116.2 -0 6 7,01 

fAcram. Collal 159.7- 1693 -0.9 7 01 

MAG Dividend. 88 9 943 -0.9 735 

lAccum-l’nithi 1478 1553 -13 7 .as 

MAG Special 886 93.9-0.4 430 

(Aceum. Doits) 104.7" 111.0 -05 4 60 

MAGKanum-. 1703 178.6-23 4 46 

lAeromTCnlUi 200.2 Z M2 -2.6 4.96 

MAG F.I.US 473 ’ 50.0 -0J 4,62 

lAccum. Unitai— 5J1 563 -03 432 

MAG Compel. Ace. ^ 733 782 -0.8 3 79 

MAG Recur. Ace-—. MLS 149.9 -13 6 78 

MAG Extra YleldT- 62.4 663 -05 8.97 

fAccum. UnlUl 718 763-05 897 

M AG Japan Acc... 1125 119.8 -U 0.96 

MAGEurop. Arp 99J3 582-0.6 358 

MAG Araer. Arc. - 39.2 413-06 2.1a 

MAG Anm'sn Aee— 46 8 99J +0.3 252 

MAG Fct East'll. — 383 4J3B-0.B 3.17 

(Accum Vniim 40.0 42 6 -0.9 3J7 

MAGCnmmofilj-- 473 50.9-0.1 5.42 

MAGTrurnea — . 1073 1135 -B. 6 6.65 

(A ream Cnitti 1823 1923 -1 1 665 

Cbantod Apr.S'.— 1217 1233 .. . 721 

(Accam UnltO. 1235 123.4 721 

Pens' bEx-Aw.5 1002 105.7 .... 5.77 

M&G Conv. GFlb 45.8 ' 435 - 0 6 273 

MAG Clyde Gen rt 54 7 58.0 -03 750 

lAcrum Units) 695 73.7 -0.1 750 

MAGnydcIlHblBC. »J 745 -02 918 

lAcenra. Galui 108.0 065-32 928 


Da Act-ua — 


tnt, i 23 qji i 33 * G.T. Unit Managers Ltd,?.- .’•* 

-RS-f ^0-3 33* iAa.3iBUiw-leCniid.BC3. ' . -01 -600 8401 

“ HH ?23 — Hf o.tc ^ ibb M3 ■... • 

i TApril 20. *Arrii 13 ■ OT.jM.'ja u£7“ U^6 lS| ^l3 890 

G.T. L5 A Gen-, i.. 129.9 . 153-421 150 

; G.T. Japan A Got ...; U35~ 2K5d +25] 020 

I E.C3. O1-828O5S0 0GLFenoEx.Fd.-..|ll52 ' JjES ; ?T] Z10 

"luM ' "j IS 7®- ^ : 

- |ll8 6 125.9 J 6.94 3Bwl«sh Kd.BreoWood . fVTTl 227300 

ub das- April M. . G *_A.— I2S.6 L ■ 2TJ| -04f. 529 


G.T: Cap. Inc 

Do An 

G.T. roc.Fd.L’ft... _ 
G.T.L^AGen-... 


- 014008*01 
r- 12 j 230 
-l3 ZAO 

1 J 0 

* 2 S[ 020 
i.TTl zm 


2 Raw. Materials B4J 

xtAcruin. Unila)-~|242 ■ - 

•Scottish ks.O 

•tAceum. Ualtsi (66.7 

ttGili and Warrant .128.0 

lAmerlcan Fd. ,1233 ' 2 

ilAccum Units} 1235 2 

-•High Yield ,—592 . 

•fAerum. Uni til — fe.4 
Deal. *Mco. Hw. rm«t 


5 6 .—. 350 

4 ..., 3 JO 

303 +0.4 280 
55a —0.4 227 
SB. —0.4 227 

.424 -02 122 

493] 12.10 

tThuro. "fti. 


Maanlafe Management Ltd.? 

POl Box 21. aeveaiKe. 043860101 

Growih Uuilx 1375 395f rij.9j 389 

Mercury Fund Managers Ltd. 
30LGrn*hamSLBC3P2EB. . 01-0004995 

Mar. Gen. April 7.. [120.3 128.0) I 4.44 

AceLUnltsApr-7 ..1453 254.U ..._. 4.44 

Merc, lot 70.9 . 75 jS 2.44 

Ace. Units [7L8 764] | 244 

Midland Bank Group 
Unit Tst. Mngrs. Ltd. 

Court wood House. Silver Street, Hod. Sheffield: 
-H 3RD. TeL 0742 70MS' 

Com mud] Cy A Gen.. 442 47.4 +^121 650 

Da Aceum—— 452 48.6 +D2 650 

Growth., 342 36.4 ._... 254 

Do. Aceum 34.9 37.1 254 

Capital 237 252 +02 3.04 

Da Aceum — 243 .25.8 +02 .384 

Income. — 37.7 402 -0.4 658 

Do- A ccubi — 38 7 412 -0A 638 

InUHTLOtiona] 452 488 +02 2.07 

Da Aceum 464 49.9 +03 207 


NEL Trust Managers Ltd. ? taKg) 
HUtot'Couit Dorking Sums-. 5»1 1 

Nelflar-.- — 1526 55.31-0.71 429 

New Court Fund Managers Ltd. ig) 
72-80. Gatehouse RtL. Ayiosbury. DfSdBMl 
KCEquIiyFbiid _[13L0 139.0*4 -L0[ 216 

M.C.IOCflmeFd — GlOJ laSj -Iffl 650 
M C. latent*. Fd— K.l 9L» -D 3{ 172 

.N.C.SmLCa.Fd.^[l0i4 107Jq -Llj 582 

Norwich. Union Insurance Group 
P.O.Box 4. KCnrlch. NR1 3KG 060322290 
Gp. Tst. Fd. A|ril 7,(234.7 247 2^ | 586 

Oceanic Managers (a) (s) 

1& GL SL Thomas Apostle. 01-2368201 

eoceaalc Bxm'pt ftoo 54.11 383 

Flnwxial 255 272a -03 331 

General — ■ 16.9 17.9w -02 523 

Growl bAcenm.; 31.4 333 -0.4 521 

Growthlucone 26.9 2850 -0.4 5.21 

Riablac<m& — .... 22.1 235c -02 1034 

I.TU 15 6 16 6a . 334 

Index. — ... 20.9 22.0 .. _ 272 

Oversea*— 214 22.7 . .. 3 00 

Performance : 43.1 45.7 . 4.76 

Rerorery 162 1721-021 4 77 

Pear! Trust Managers Ltd. la) (g) (z) 
292 Hifril HolbQru. WC1V7EB 0140SIK41 
PeaclGnaitb Fd. . .1205 221| -0M 4 37 

Aerom Units 223 24 0 J -0^*437 

Pearl 1 ac. — 255 Z75ri -o3 650 

Pearl UnilTri. Z9.7 32. S -oS 455 

(Aerom. Uoitai... _|354 38jJ -0.4| 455 

Pelican Units Admin. 'Ud. (gNx) 

1 Fountain «t_ Manchester - 061-2386085 

Peiieaa llalta. 156.6 588*) -08| 527 

Perpetual Unit Tract Mngml.? (a) 

48 Hart SL. Henley cd Tbamea M61268B8 
P^etaalGpGth 1 106.0 112.? J 386 

Piccadilly Unit T. Mgis. Ud.? (agb) 

69, Londco WalL EC2. 01-0380801 

Extra Income U.1 298 -OJ) 10.80 

Income A Growth— Z7.D 29. od -0.2 +5 

PDrtfohoCnpital— . 37J 403 -0.7 323 

Port Growth A toe. 48.7 53-03 687 

Port. Private 752 27.3-05 429 

Shcniey Port. 625 66* -18 432 


Meet sah. day April 13. 

Rthchld. & Lwnds. Mgrs. Ltd. (ai 

SL Switbin's lane. Uu. EW « 1-064336 

Ncwi'LEarmpu. laOZC !080<d 1 357 

Prlco> tai Mar. 15. Next droll ug Apr. IS 

Rowe & Pitman Management Lid.? 

City-Gate Ila Finsbury So. EC2 01-606 1(186 

Rowan tot. F<L 1702 74 JU | Ul 

Next tab ib> April 20. 

Royal Tst. Can. Fd. Mgrs. LUL 

54.JcrmynarvcI.SWM 01-G2983S2 

Capital Fund ..165 6 692af .. . I 386 

Income Fund J65 7 6931. I 720 

Pnc& at March 31. Nest dc*lir.( .Vpril IS. 


Save St Prosper Groupia) 

AGLS.Relns.Lmidoa.EC3, I 
DerimKs to 01-554 88» 

Kr&klne House. 8873 Queen Street 
Etfiabursb. EH24NX. a 

Eb or Securities Limited? 

Universal Growth -.160.4 ■ 64 6 - 

CapiUI Aceuin. j51 5 532 - 

Commodity.. -TZT. {59 9 M 1C i 

Enerfy.lncfe.Ed j548 5a? - 


I 405 Uwdrni EGil 5QL 

A«PtAT>4-. ... (55 4 

Rank ln< A fin.. _ 513 

Id la] Bn>. Hiuhlnc 22.9 

Fan Dll A-v 402 

lll-<B643ri t’np Growth 292 

. . t 357 Onlurv .... — ... tt 1 

Apr. IS City of Lmdon 31.4 

rnuo Cunv 342 

nl 1 2d ? CnnwK«ht> S32 

n-606 inns Itanwmir 305 

. | LSI fiemplTst 70 6 

Kalr.iinrane ... 276 

Far East . ..187 

id Finan'ITtJ. JflJ 

Ga» 1 ltd A Power — 46.6 

01 -629 8252 ^ ft|nd Z7.0 

_. 386 Global Grib.. -52.6 

I 720 GoldAJJeneval. ... 791 

.Vpril 16. Growth 633 

Hunched See*.. ... 464 

lnc.AGiTMlb 546 

A. .oa.ro •» Ini- Consumer ...32 
01-5881717 invesLTKLSharw- 334 
Inv. Seetrtd Gen. ... 45.9 


-0.3 278 

-06 3.94 
-0.7 4.72 

+08 5 01 

—03 lO 

-02 431 

-1.1 3.43 

.... 287 


lAml 14 
B Ann 1 13 


Universal Growth— U.4 . 646 -0.3 278 

Capital Aceum. 515 532 -0* 3.94 

General— *42 472 -0.7 4.72 

Commodity 99 9 MIC +0.4 5 01 

Enat»lncfe.Bd 548 587 -03 141 

Financial 388 33.0 -02 481 

Prop & Building—.. 4Z.7 45.7 -1.1 3.43 

zSdect Grth.”.„_ 988 103 0* .... 287 

txISeleet tor.- 894 93.4 ... 680 

xtCammodity Pn 1718 1838J . .. 596 

‘Prices an April Sect sub day April 14 
“Price;, cm Mnrvb 30. Next sub. d«y April 13. 

Save & Prosper Secs.? 

Opltad 129 6 3LH-03I 271 

FmV ialtiec.ru ... 991 633 -02 2 99 

Invert moil TM. ..MO 20.4 -0^ 4.23 

irtEp'un ULh K<± 79 4 850 -0 4 294 

trjjnpan GUl Fd.. . 735 787 -02 — 

izilf.&Glli. Fd. 71 5 76 5 -02 1 01 

General UniU. ... 345 369 -05 4 91 

High Vleid Unite ..44 8 48Dd-0J 671 

Income... 35 9 385 -0.4 789 

High Return fyS 52^-05] 842 

Sc dibits Securities Lid.? 

Sc at bits 1348 373| -0.31 3.95 

ScatyJcld. 426 46Su -0.8 6.71 

Scut growth 432 462 -0.4 3.95 

Scat 'hares 405 43.4 -0 6 484 

Scotlaadx 2327 244.9 -1.6 2.60 

Scotlnrame 44.1 465x -08 7.13 

fSrrt.J2x.Glb 195.4 204.7 258 

•SecL.Ex.Y1ri. 133.7 140.M 5.93 

‘Price* at Mar. 34. Next sutx d*y. April 14. 

J. Henry Schrader Wagg & Co. Ltd.? 


Invert TsI Units-.. 217 

Investors Gen'l 290 

Uln’rateTrt 42.1 

Nat.Hichlnc 615 

Natural Bcs'ricc* _. 48 8 

New Issuer. ... 264 

N. Hitler. Tst 295 

Plant A Gen., 395 

PiFanel TsL 38M 

Prupeny Shares 92 

Provident-, L- 100 9 

ScrtUshTM. 4L2 

Security First 57.9 

Shamrock 439 

Shield 195 

.Statu*. ebaaKe. 186 

IbMfD’ 14L2 

Universal Second. .188.7 


01-03804780479 
10| 545 
■ ’* 430 
U-29 
403 
371 
4.60 
376 
4.18 
6.0Z 
449 
495 
871 
1117 
389 
3.79 
<80 
4.95 
2.43 
462 
438 
481 
811 
3.49 
432 
4.89 
430 
551 
659 


BybiranAprilfl. ..659 

i.vrcum. Unite.i R3 

Rarb Euro Mar. 31 9* 9 
Burkhm. April 8 — 75.9 
lArrura. I'biLsi — Ki 
Colcmfo A[nl 2 101 7 
i.\n tint Ubiiii - 1135 

Glen Aprils 425 

lAcrmn Fnltsi 49.9 

Mnrbrtd April S... 498 

i Aceum I'll it si . ..- 54 0 
MerimApn>5 — 615 
t Aceum t'all*. t 78J 

Jlw.Hd.Yd.Apr R 

l Aerom. I'nitei — 517 

Van.tiwi.Apn IS 37.3 

lAcrum Unite' - 43.8 

Van.RB.Y4 Apr 6 . 56J 

Wicknixr Apr. 8.-« 503 
tAccum L'rntM. 1557 


70J 4.£ 

47 2 <87 

999 486 

798 ... 489 
915 .... 4 89 

107 lri -0J 4.45 
1195 -DJ 4.45 

45.9 4.76 

539 4.76 

524 .... 412 

568 412 

65.9 ...... 455 

756 .... 455 

456 .... 268 

545 B.M 

395* 357 

462 357 

59J ..... 9.94 

533 511 

59.2 .. . 511 


See alio Griereson Management 

Trident Tru&tsiaMgJ 

So hie singer Trust Managers Ltd. 


140. South Slrcvt Dcriri nc- 
Atnertron Growth .p0 4 325? 

Income 04 8 37.0 

lO^tWithdrawal _[28 2 30.0 

InG. Growth 49.7 52.9 

Mjrka leaden. 1238 253 

-Nil Yield".. - S* 283 

Sell. Am. Exempt* ...]22.7 239 

L'JC. Growth D7.0 18.4 

‘Next «Bb. day April 1 


I030ABM41 
W JJI 976 

ihi In 


-n.4| 425 
- 0 J - . 


■*.03 

-0.4 6 30 

Jf 1 


Tyndall Managers Ltd.? 

ia Catiynitc Road. Bristol. 

Income Acr. 7 189 0 9 

(Aerom. Umtei 1424 14 

Capitol Apr. 7 976 10 

f Aceum Unite j 1275 13 

ExonplMar.31 _ .86.4 1 

i Aceum. Units i . _ 18E.0 11 

Canynge Apr. 7_ . . BJ J 

i Aceum. Umtel Bt 0 4 

Inf I Earn. Apr- 7 - «n.b 21 

lAccum. Units' 1212 0 22 


027232241 
93.61 . ... 657 

149* . _.. 657 

102.6 457 

1340 457 

90.8 5 50 

113.4 .... 550 

795 460 

918 .. . 468 

215.0 . . 453 

222.ai .. 4 53 


Stewart Unit TsL. Managers Ltd. (at 
45. CKnrtnteSq. Edinburgh. 031-2263271 

Smrart American Fund 
SUnitard Units. —|475 515[-0« 2.02 

Arcum. Unite. B0 2 S4«-0U — 

Withdrawal I'otte ..|427 46^ -OR - 

Stewart British Capital Fond 

‘StandardT. [9*5 10*51 | 550 

Aceum Units PM 6 1099| —[ — 


Tyndall Nat. and Comm.? 

Im-ntkr Apt.7 ...-|UL2 1360 

lArrnio.t’niUi 164 2 1735 

C-arlial Ap-. 7. mo 2 1145 


Sun Alliance Fund MngL Ltd. 

Sun Alliance Hse. Hwnbmn 0403641-11 

“ExcmpL Equity T1|£14L3 1480| I 460 

72-80. Gaufawsv Rd, Aylesbury. 0286 6041 
fTtie Family Fd. [72.8 775] -0.9f 3.18 

‘Prices on Mar. 10. Nest suh. day April 14 


TSB Unit TsL Managers Ltd.? lyt 
21. Chantiy Wav . Andover. Haute. (E3H G21S8 
Dealings to Q2M 63CB-3 . „ 

rbiT^SB General [335 35.6| — 0*1 389 

ibl Do Arrom. [400 42.81-0 71 389 

TSB Scottish W2.9 66 j -0*1 3.06 

tb) Da Aceum. |638 675] -D*| 306 


Ulster Bank? tat 
Waring Street, Belfast, 
ibitll tier Growth „|30.9 


023235231 
335] -0.9| 485 


Practical Invest. Co. LtaL?CfKc) 

Europe Hfe. WId.Tr. Centre. El. 01-82388S3 

Practical Apr. 7 [113.5 122 6xd I 4.04 

Arcum. Un/ts [1500 1625] [ 404 


120.ChrofMlde.E-C5 01542 BEK 

Capital April 6 [78 J 80.9J 305 

fAcrom. CbntHi 89.4 92* 3 05 

Income April 0 1365 1410 6.60 

i Arcum. uni 1st 178 9 185 J 6*0 

General April 7 595 617 3.90 

lAccum Units)...— 692 72.0 „... 390 

Europe Awil 8. 33 6 35 7d ... 2.77 

lAcrum. OnftSI. .-. 35 6 37J ..... 2.77 

*Pn*nCfay Mor3D 130.4 134-4....- 389 

‘Spec. Ex. Mar. S _. 1315 135* 4.12 

‘Rnoreey Mar.'S 1328 136 9a| .... 487 

‘Far tax exempt funds only 


Target Tst. Mngrs. Ltd.¥ta)(g> 

7-9 Breams Blank., EC4A 1 El’ 01-3420777 

72-B0 Gatehouse Rd_ Aylesbury. 

Tsrp«CofiiDiodlty .p6 7 2&tJ 469 

Targe* Financial-... *78 5X7* 4.49 

Tam rt. Equity 340 36* -02 5,71 

Ticgel Ex. Apr. 7 1555 1*15 5.48 

♦ Do«Acc. Untte 1385 195 J 388 

Target Growth 242 25.9* -0* 4.48 

Targe! Inti. 28.1 30J 514 

Da Rrinv. Units 29.0 3X0 -01 214 

T*nt<4 Inv. 210 22.6 - 0.4 2 88 

Target Praf. Apr. 7- 1274 133.4 . ... 482 

T«t Inc L- 218 23 4 -05 1051 

TguPref. - 128 13.1 -05 12 JO 


Unit Trust Account &- MgmL Lid.’ 

50. Mincing Lana BC3M3DX. 010234051 

Friars Hae. Fund— [1120 11801 1 5.06 

Gn-rt Winchester 180 19*1 I 052 

GUWnher Ovscro-. 170 1941 1 321 

Wielcr Grth. Fnd._ 225" 23*1 j 450 

Da Accam. ... ■— [24 2 25j| ......] 458 

Wleler Growth Fund 

»4UioeingLate.EC3M3DX 01 hB234O51 

Income Unite [223 23 51.... I 458 

Aceum. Unite _B48 25-3 .( 458 


INSURANCE, PROPERTY, BONOS 
































ASTAIRE & CO. 


LIMITED 


Members of The Stock Exchange 

1 1 7 Bishopsgate, London, E.C.2 
01 -283 2081 


‘'BRITISH FUNDS 


15TG 

High Low 


98. 1 
97% 
30% 
944 

99.1 
& 
If 

1Q0£ 

87' 4 

96ii 

96% 

86 

834 

103.1 
86 
954 


fit 

79ti 

86*4 

.74% 
. 774 
514 
594 
102 
.754 
60 


9* 
97 
954 
. 58 
.754 
36% 
100 
754 
35% 
1004 
1014 
694‘ 

ft 

SP 

K 


274 
28 4 
34 
. 924 
1*2 


Stock 

- - — " (Lives op 
rrrewuyflipe I376S~. 

Victory ip; ibjk* 

Treason 10%pc 13T6i± . 


]» orj Yield 
I - ! lot. | Red. 


95 A ftreasBiiS'jpr 1977$*., 


954 


92,1 {Tnaniij ll%pc T?**. 

Qlhi iTmcnnr iiv 


414 


90% [Treasury 9p? 197Btt~_ 


9E 

904 

100 u 

334 

7F* 

96 A 

834 

91 

92,1 

83% 

71 

98 

814 

95 


Stttaw 3pc 74-77 


Treasure 3pc 77 . 

Transput opr 72) 


TnasnrT 10%pr 78{*. . 

Eirheqner5pe 7fi-7S$t 
Treasury Uijie 79J* . • 
|Tre99ar»3pc78Jt ... 

Electric 44PfiT4-7D.—. 

Treasury I iUipcTfci.... 

Electric 3l>pc 78-79 .. 

Treasury Opr IfflOtt 

Treasury Oiipe Wit.... 

Treasury 3%pc 17-® _ 

Fir ihDus^PC TWO**. 

Treasure II ijpc 1581... 

na3*iM87Ml 

Do. SWISS lit* 

Five te Fifteen Tears 


99% 

— 1 
12 

6.55 

98% 

4.04 

1D0R 

_ 5 

1040 

97J; 

-»t 

6 42 

96 


312 

102 

-% 

1127 

93‘;o! 

-% 

321 

93% 


4.2S 

m 


9 22 
1051 

91% 

-% 

947 

MIA 


1135 

S6?a 

546 

88* l 


4.82 

£98% rt 

-% 

10 70 

86?art 

-% 

4.03 

93,1 


9.62 

•K 


10.09 

413 

87% 


597 

100% 

-% 

1L44 

82% 

+% 

4 23 

95 

10.26 


899 

892 
929 
755 
994 
746 
ai7 
10.28 
1054 
a 97 
10 94 
7 43 
826 
LL11 
7 75 
UK 
1135 
7.84 
8.77 
11.34 
7.84 
1109 


864 [Treasury 8hpe "88821* 
991; Treasury Upc 1983$$.— 
734 Funding 5%pc "8284$*- 
794 Treasury tfjpcTM-aSit 

694 Fund BE ff.-pc ’8^87^ . 
71 Treasury T4pr '85-68$$. ’ 
454 Transport 3?c 78-ffl _ . 

534 Treasury Sri TK-BB 

96 Treasury 13pc 1990$$. .. 
684 Treasury 8% 87 90$$ ... 
534 Funding 54pc *87-911$ • 


914 
1014 
78 
854 
694m 
744 
477 a 
534*0 
99% 

. 724 

54% a 
Over Fifieen Years 


874 


Treasury I2%(ic'9C$$.. 


854 [Treasury I2%pc V3$*:. 


914 

504 

«4 

??La 


frreas.l2i’Pc'8J , A'at$. 
FuucfiuESpc 1993$$ .. 

Treasury $>cWti 

pa&lpCSO® 


874 [Treasury 124pr "95$$ ... 


f 

88 

894 

644 

504 

654 

274 

56-4 

394 

524 


264 

ft 

9 

164 


[Trcssu ry Ifee )92.'£lfi*t 
Reda3pc 1996-96 .. 

Treasury 13>«pe '97$$. . 

Dft l34pcTrr A'tt 

Treasury 84pr 1097 $$ . 
Treasury 64pc TB- 86$$_ 
Treasury S^pc 19991$. . 
Funding 34pc W-W... 
Treasury SpcTEOStt 
Treasury 5i 08- 12*$- 

Treasury74pr 72-15$$ 

Undated 

Canards 4pc — 

War Loan 

Core. 3*2pe ul AA. 

Treasury 3pctK Ah. 

Consols g-pr. 

Treasury S-pc 


954 

93% 

924 

514 

714 

324*d 

Wart 

67% 

324 

964 

984 

654 

514*d 

714 

294 

58af 

404 

574 


284 

264 

254rt 

204<d 

174 

174*d 


953 

1195 

7.17 

1025 

929 

10.60 

638 

927 

1352 

1186 

10.64 


1380 

13.86 

13.78 

1173 

13.21 

9.12 

13.97 

13.40 

9.33 

14.12 

1417 

13.51 

13.08 

13.68 

1233 

13.83 

13.75 

13.97 


14.49 

13.94 

1357 

14.41 

14.12 

1455 


1106 

11.90 

936 

1135, 

1134 

12.07 

10.961 

1196 

13.60 

12.99 

12.68 


13.93 
13 99 
13.92 
1323 
13.78 
12.07: 
14.07! 
1339 
1192 
14.16 
14.19 

13.94 
13.811 
13.96 
1323 
13.99 
1339 
14.01 


“INTERNATIONAL BANK 

72% I 68% |5pc Sock 77-81 72 I I 

99I2 I 984 Kc Stock ISTB I 99%| ...| 

* •CORPORATION LOANS 


7.01 

804 


1146 

935 


1250 

£ 110 , 

490 

128 

60 

195 

445 

E404 

,324 

1370 

£148 

22 

220 

705 

325 

£29 

1350 

46 

185 

1292 

75 

1320 

fcl4 

£27 

11 

E31% 

53 

S’ 

\ 

14% 

1315 

58 

1228- 

29 

40 

200 

224 

131 

i£ 

82 

1225 

54 
70 


89 
964 

•94i 2 

99 

954 

102 % 

78i 2 

954 

87% 

26 

90 
83 
9U 2 
754 
65% 
59 
59 
22% 
934 
794 
901; 
101 ‘2 


84l 2 

871; 

914 


Bim'bmn 9Lpc 79-81 ._ 
Bnsud Wipe 76-71 — 

Essex 5%pc 75-7? 


974 KLC.fikpc 1976 


97 

744 


DoT4pc 1077- 

|Uai24pe82 

‘Herts. 54pe 7E-83 


91% [Livspool 7pe 76-77 _ 


83 

23% 


75 

87% 

694 

60% 

53 

201 ; 

20 

90 

ft 

98 


Da9*pc‘KLM_ 
Du.3%pc Irred 


864 [Loa. Carp.fi%pt 75-78.. 


Do S^pc '84-85 
[LC.C.6pr75-7&__ 
DoSljpc 77-81. _ . . . 

Do S^pc 82-84. 

DoSjpc ‘85-87 - 

Do 6k pc 8891.- 

Do3pc"aiAft 

iHiddi 6>« pc 75-77 

Do5>«prl080. ... 

[Newcastle 94 pc 78-80 . 

[Warwick 1%% ISM.... 


86 

a 

w 

* 

9 844 
zy<a 

88*2 

764*1 

Ik 

g 1 ’ 

55i 2 

204 

924 

76rt 


10.96 

6.73 

557 

6.83 
7.63 

13.03 
6.94 
7.43 

12.04 
1457 
734 

12.11 

662 

7.84 
8.98 

1052 

1252 

1531 

6.76 

6.88 

10.45 

1257 


loitl 

10J3j 


1034t“5!2 


13.41 

1Z60 

10.77 
1355 

1180 

13.78 
11.87 
1323 
1331 
1355 
14.45 

10.78 
12.60 
12.70 
12.22 


£79t; 

63 

1320 

87 

290 

405 

*8 

75 

‘494 

58 

62 

38S 

50 

£164 

50 


1004 

' VA 
864 
834 
714 
43 
62 


814 

■& 

106 

644 

971; 

100 

244 

85 

81 

89‘ 2 


COMMONWEALTH & AFRICAN LOANS 


924|**Aura 6pc 74-78. — 


854 

78 

704 

804 


67 1 2 
21 
39 


42l 2 

661; 


■■DaSijpr 75-78 

•*Do5ljpc77-«J 

0o.5iar8i82 

Ni4pc 1978-78 


80 C'Da 6pc 7B-®. 


D£>.7i,pc®« 

Sib. Rhid 2i.,pc 'M-70 . 
Do SprTMl 


LOANS (Mi sc el. 1 
Agnr Ul SpcWSS ... 
AJCBilOfepc'aMM.- 


98 a) 


6.11 

86 to 


6.40 

81 U 


689 

71rt 

-V 

775 

95% 

-% 

4.77 

81% 


7.45 

70% 

-% 

10.96 

22 


— 

40 


— 


9.7® 

1198J 

1Z4® 

10.83 

13 jS 


93*4 h-FFI 13pc 81 


99 

604 

89 

Wz 

Sf 

71 

84 


I97C 

Hlgb Low 

& 

95 

94 
193 

72 
67 
42 
314 
' 55 
* 74 
77 

1861; 

69 
163 
481; 
flip 

95 
B5 
71 


Do. I4pc IST9_ 

lICFCWLn 92-87.— 

Da9pe1977 , 

DotOpcTlSTfi 

**Me£ Water 3pc'B' ... 

UAM.C.Opc 19® 

Da witbrert Wrnu ... 
DliramarTpc 73-78. — 


FOREIGN BONDS & RAILS 

Price |+ erlDI* 'Tl 


■». 

-% 

11.03 

n 


14./9 


-% 

13.19 

102*1 

+2% 

1453 

• 62 

+ 1 

14.55 

97- 



14.50 

96%tf 


10.19 

22 

-% 

13.66 

82 


1121 

781; 


1183 

87 id 


14J0 


Si 


13.27 

15.01 

15.00 

9.81 

15.00 

14.67 

13.70 

14.90 

834 


Stock 


- Grass 


9% 

Anlnfapda RJy„. 

9% 




30 

DnSpePret. 

30 


B- 

95 

Berlin 4';pc Ass.... 

95 


41; 

94 

Chilean Uixed 

94 


3 

192 

Peraan Vng.4i<pr 

193 


9.12 

Ml 

iretkTpcAre 

60 


3% 

55 

ipr 38Sta6 .\ss.. .. 

58 


3 

3b 

fee Mixed .Are 

42 


Z 

S 

Hung T4 Am 

Tcelandeijrc '8388. 

iF 


41; 

1337* 

/(ll; 

Ireland 7>:tK HI 81 

731; 

-% 

»% 

Do9Vpc ■91-96... . 

68% 

-% 

14.77 

165 

Japan ^pr '10 Au. 

180 




62 

Do6pc 'B3-88. 

69 

■*% 

6 

150 

Peru Ass ^pr 

150 id 

3 

w% 

Romo nun 4pc Cs. 

1B%* 

7lp 


— 

18 p 

SGI.WiibTVnto 


9 

92% 

Tunsflpc IWl . . 

99 


9 

Zi 

Tun n pc 19W .. 

82 


6% 

69 

LrosuayiPjpc . .. 

69 


3% 


Red. 

Yield 


9.19 

021 

050 

<550 

1550 

<9.48 

1553 

1354 

14.72 

1040 

2.00 

U54 

957 

10.00 

7.10 


U.S. 5 DM Prices exclude mv. 5 premium 


1976 

High tow 


AMERICANS 


Stock 


|+ *rj Mr. | _ (YTd 


Cron |C*r|Grt 


43% 
• 191; 

40? 

364 

669p 

124 

884 

47 

40 

51 

71’ 

22 

261; 

524 

15% 

2S4 

w 

9 

394 

574 

364 

31‘J 

30 

76 

21 

17% 

314 

457. 

26% 

461. 

-S- 

iS' 

73% 

11% 

2 

10% 

27% 

29% 

61% 

.25% 

51% 

18 

34% 

49% 

267p 

23 

% 

Is 

369p 

43is 

.15'; 

34% 

27% 

14% 

Wd 

951p 
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26 6.4 93 
53 7.9 
7.1 5.9 
25} 67) 9.4 

L6| 


9 

3.01 

LH 

28) 

sa 

LW 

3.0| 

a 

*71 

!453 

5.Q 

65 

6.5 

5.4 

21 

32 

.4.8 


m r 


13.7 * 
72 5 2 
129 6.6 

5.4 4 2 
1L4 5.6 
t 

9.8 5.4 

10.7 7.9 
3 9} 6.4 61 

<H 83 9.0 
12.3 63 

6.3 « 
113 49 

4.3 7 5 
26101 

92 IS 

93 $ 
10.7 « 
123 5.9 

7.9 54 

8.4 3.9 
10.0 8.6 
93 4.9 
4.6 25.0 
04 4> 
7.8 63 

6.1 « 
1L6 53 
1L4 73 
1.81120 7.0 
^.71 4> 


2? 17^ 
06 
61 5.1 
13.4 fc 
106 52 

7.9 111 
1L6 8 2 

21 
86 63 

6.1 4.5 
t 4.0 

123 43 

1L0 6.9 
13.2 5.0 
73 * 

5.2 53 
15.1 

73] 4.0 
1.8 163 
L915 4 

8.8 33 

11.9 6.1 
8.0 61, 

4.8 4.6 1 


BUILDING INDUSTRY— Continued 


IKS 

High Low 


Stock 


Price - 


126 

29 

34 
27 

140 

170 

26C 

9 

9 

£38 

26 

128 

150 

11 

72 

13% 

36% 

62 

23 

64 

58 
60 

177 

46 
44 

130 

109 

S3 

95 

40 
66 
76 
70 
23 
‘78 

41 

9 

67 

55 

115 

471; 

‘94 

80 

51 

26 

103 

113 
15% 
69 
74 

35 

47 
32 

30 
91 

114 
29% 
40 

36 

59 
16 

150 

50 

49 

194 


83 

17 

9 
120 
127 
[218 

10 
12 
11 
271, 
1£30 
19 
100 
135 
6 
64 
11 
25 
53 
15 

50 
42 

51 
1156 

35 

35 

1103 

94 

72 

75 

22 

58 

69 

56 

19 

51 

38 

47 
78 

48 
38 


134 

m 

82 

24 

122 

5" 

118 

41 

78 

9 

15 

54 

■70 


9 

59 

43 

20 

81 

[100 

9 

62 

23 

42 

22 

19 

68 

% 

26 

31 
30 
49 

w!2 

328 

39 

40 
168 
276 

b22 

109 

[180 

671; 

19 

96 

23 

29 

[100 

32 
74 


I nt Timber. 

I retail Era esi_ 
1 B RaUnifi5p. 

JC£G 

JamsiJ 1 

loaning* JAB 50 
U'nsM (tied SOp . 
pone* Edurd IDp 
liond Prop :0p 
Kenkastiup.._ 
[Kent (M-P.i IQp... 
,L*anj*SA.FlW. 

Marge Oig 

LarngiJami-A" 
MtomJK.EI . 

LaadwiIOti 

Lanrenretw.i. . 
Lnadcrflo.-dLlOp. 
Lrvlood farm ~ 

Lilley FJa.. . 
Liner C Web I0p 

LwiiteiBrirk ... 

JLoccHrVJi 

UcKaD Group. 
Hcgne(&5Uros. k 
MallinsoniWml.. 
StoadewHIdju 
Marehrrid .. 

Mtoiey 

HafthdlsfKhi.. 
Hay & Hassdl— 

MemBns 

JMnfleDfcW.. 
Meyerflloni L«, 

5fiBgr|Stani lOp. 

bOzconcrete 

ModEagtseen 

XenkiAj 

HowlemtlL. 
NewarthillEi^.. 
Korwesl Holst_. . 
Nutt Brick 50p*. 
Draw Den. 10p_ 
Porter Timber . 
Phoenix Timber, 

Par bins 

BawDrigsBros.... 

BJLC 

Redlands . _ 

Refill MalJik 

ITeb'ds WalUDp. 
RobmsAcQanl _ 
Rob 20 i6p-> 

Row liases 19pv . 
RoyeoGnup... . 

Rnbwoid 

RnehsP. Cement 

5GB Group 

Satoh Timber lOp. 
ISharoei Fisher. 
jRrellab'r Price .. 

[Smart U.HOp 

Sootieru Coo. 5p. 
jSp*rroifG.W,28p 
IstredmG. 10p_. 
ggmDerstO.C.i.. 

[T*nuac50p 

(Taylor Woodrow- 
mfinriyClgll— 
(Traviii Arncdd- 
rran'!HU.B50p. 

[UBMGroap 

Vertis5tonelSp. 

Vibroptonl 

Ward ffidgi LOp _ 

Warrlngtcn 

Watts Blake 

Wad brick Prods. 

W stern Bn*_ ... 

7% WbmlingcSp 

16 Whii'gb'nr 12<;p_ 
WigguuCm. lOp. 
WHsontCtandlyi 
WirapeyfGeoi— . 


1+ «THr I [YTil 
Net |Cxr|Gr's|PiE 

92\ 


S.li 3.7 
3.01 85| 


-i 1L71 I| 


-1 




-1 


-1 


-1 


-, a 


-lid 


-2 


2JQ 9^ 6.0 


22112.9 5.4 


8J) 4J 
4.6 


28)1 


aa: 

4^24.0 


L1J12JI 


ifio-oj 

8J 


Lfflw.a 


5.6 


6.5124.0 


4.4)113 

413.0 


7. 2| 12.9 


CHEMICALS. PLASTICS 


£15 
100 
207 
86 
119 
54 
46 
|£47 
118 
U2 
24 
41 
10% 
74 
58 
£94 
£130 
H»; 
24% 
65 

ll 

s 

65 
62 
*417 


540 . 

iff 

. 99 
feA9 
38 
90 
78 
. 82 

ft 

38 

|144 


£12% 

72 

1166 

77 

103 

45 

37 

£40% 

H07 

96 

17 

* 
63 
, 50 
K85 
£109 
£109 

*P 

& 

4% 

49 

52 

[353 

poo* 

H65 , 
,016% 

fs 

|126 

70 


AkanNVFIJO. . 
Albright Wilson.. 

Alginuelnds 

AlWa Pack 10p._. 
AlTdCollMd IBjL 
Anchor Chem .. 

BrtliW.Wi 

Bayer AG- DM50. 
Bug if n Nukes... 
Brent Chens Up. 
BriL Ben ul lOp . 
BriL Tor Prd l Op 

Bi,ird!5p „ 

CarlertCapd lOp 

Catalin 

CibaG'gy7% s bLn. 
Do8%Cnv81.'94. 
Doff»%Cn«82fB5 
Coalite ChemlOp 
Coates Bru. 

Do. 'A' MV 

CrodalnL lOp 

Crainlaie5p. .. 
EnalanPJasticj... 

Farm Feed- 

FedCbem. 

Pi«m»£l 

Halstead (J. 1 15p. 
Hksn. Welch SOp. 
HrwfmtDMSO. . 
DofhLlP^r»iIjL_J 
Imp. Chon. £1.... 

DaSV’LEL. 

Lankrodeni 
Uporlolnds.Mp 

K36 Norsk H.KrdO 

jl Ptjrtn Iflp 

RaSMHUWQLlOp. 
Rentakil lOp- — 

Reveries ... 

ScoLAg.Ind£I . 
Stewart Plan in. 

Storey Bros. 

WanflelBer.i lPp 
Willows Frn.ZOp. 
YaksChems. 


67 

61 

. 65 
1205 
78 
55 
9 

32 

116 


£13% 

93 

207 

78 

112 

49 
43 

£45% 

118 

111 

19 

s 

70 

50 
£88 
£320 
019 

18 

62 

S3 

61% 

8% 

63 

63 

53 

383 

6% 

■360 

524 

£153 

397 

42 

146 

97 

£37 

38 

89 

66 

80 

215 

87 

75 

W‘ 

132ri 


+% 


-1 


-% 


-% 


-3 


-2 


+1 

-2%| 




I f&SK- 

T4 S3 56 
0.7 43312 
U Ltf 

4.4 53 



CINEMAS, THEATRES AND TV 


121 

80 

28 

24 

77. 

68 

34% 

42% 

43 

19 


AngliaTV-A".... 
Are.Ttk.-A-_ 
Grampian 'A' lOp. 
HVrdWjF'dJOp... 

B.T.V 

Refit TV PN£ £1 
IScok.TV-A" lflp 
iTridlTT-A-lOp. 
UteerTV“A“„. 
WswwrdTVlDp. 


109 

69 

22 

s* 

67 

75 

S 1 * 

40 

17 


68 

13.9 

Z0J5 

14.25 

5.95 

U 

211 

32 

1.0 




8.7 111 
24 - 
. - 3-7 
L9H0.4 7.8 
19.6|l3.7 - 
831 6 
. 92152 
L61323 7.9 
lJ « 122 


aj 


DRAPERY AND STORES 


140 
46 
24 
22 
55 
271; 

137 

23 
21% 

46 
373 
43 
73 
64 
35 

49 

94 

24 
16 

95 
125 

24 
101 

62 
92 
18% 

9 

9 

15% 

39 

78 

70 
170 

43 
58 
13 

103 
228 
224 

25 
11 

44 
44 
12 
51 
32 

42 
12 

94 

95 
55 
10% 

27 

S?% 

85 
41 

50 
13 

108 

71 

162 1136 


114 

23 
21 
19% 

38 
15 

119 

'9 

8?. 
. 42 
1328 

24 
52 
46 
30 

39 
71% 
18 
10% 
80 

s 

87 

54 

57 
141; 
18 
80 

8 

15 

13 

H 

68 

58 
139 

35 

42 

10 

90 

208 

201 

20 

9 

40 
39 


15 
130 

16 
74 
60 


73 

31 

53 

7 
46 

8 
62 
43%. 


[Ail'd Retail lOp— 
[Amber D^ 10n_. 
AQiaKummSp... 

Do. 'A' 5p 

.AncEotronic 10p.. 
[BaktT'sStrs Up. 

Beanie I/) 'A' 

Bentalto lOp 

BEmntC«m.5p_ 
Boardnun K05p. 
Botirc TexL5jv._ 

Br -Home Sirs 

Brown (N12tp... 
Bruton Gru SOp.. 
Do 'A‘ NV50p_ 
Con tors - .V 28^_ 
Casket iS.)10p__ 
Conb. Eng. 12D2P- 
CopeStfitslOp-. 
Carndl Dress Sp. 

Cot rta 'A' 

Currys 

Cuxtomagk lOp. 
Debenbsrms 
DewfairS lOp... . 
DriicnsPbet \<tp. 
DolandiGeoUOp. 
Eaito&GeMSp. 
Empire Stores .. 
Execute* Srp ... 
FbirdnleText... 
tanJaleTor.V5p 
FardiietinrlOp 
FbrminsJer IDp 
Foster Bm ... 
FreanmuiLani 
G*UariAJ.i20p 
Goldberg A. ... 

Goodman Br. Sp.. 
r.rartan Ware .. 

GLL'nnonaL 

DaA'Ord 

(Gre Millais iep. 
'Hall 6 Earl Sp— 

.Hardy (Porn) 

Da ‘A' NY 

HdmeLon. LOp.. 
Henderson R. SOp 
HenriquesA I6p. 
HepxA-B'lOp- 
HlEhlrcbtSpWp 
Hme Charm I Op. 
House rfFVaser.. 
House o/Lerose . 
Bouse Scan 10 p. 
KnottJUUlPp. _ 
[Su nick Fids. lOp 
Ladies Pride 20p. 

LreCooper 

LmcroflElOp- 
MFT WhouelOp. 
Maple Mae. !0p_ 
Marks i Spencer. 
MarstuUif.ilBX- 
Matin Newi_ . 
Mazbrntah IDp 
Men&QU.i 
Michael 1 Ji IDp . 
[Mil EduraL 50p 
'jJurrisBUkey.. . 
Motbemro I0j< . 
,NSSNew*IOp_. 
[Owen Own .. 
IParmfiselBilOa 
Pdcre Stores 10p 
PnHy-PreklOp. . 
Preedy (Alfred) .„ 
BamarTcxl.Sp.... 
53 [Ratners 10 p 
36% p?yb«k 10p 


ft 

20 

36 

9 

79 

72 

48 

«a 

T 

30 

55 

29 

34 

9 

88 

53 


120 

27 

23 
20% 
48 
271; 

133 

21 

21 

8% 

14 
45 

353 

40 

63 

54 

£ 

, a - 

W‘ 

m 

24 
87 
54 
85 

15 
19 
89 

8 

15 

13 

32xd 

74 

63 

165 

40 

52 

22 

94 

212 

201 

T 

42 

421; 

ID 

50 

24 

36 

9 

94 

83d 

48 

9 

21 

7 

40a: 

65 

29 

42 

10 

89 

69 

155 

13 

125 

5 
74 
60 

■176 

58 
71 
24 
48 

6?t 

40 

6 

59 
38 


-1 


-1 


-1 


-2 


14.42 

12.08 

1JJ 

X13 

335 
0.69 

3.43 
0.87 
L57 
031 
L22 

3J 

110,21 

251 

4.28 

4.28 

hi 65 

L82 

264 

1035 

L12 

1258 

336 
10.7 
b431 
t246 
IL95 
L14 

11.43 
1288 

Ithoiil 

ThO.87 

225 

td3.42 

1214 

4.84 

126 

3.74 
0.92 

4.74 
613 
613 

LO 
0.49 
282 
282 
0 5 
CL99 
L67 
208 

1272 

3.88 

299 


b4.2 5.7] 63 
631L8 62 
2JS 7.6 75 

25 83 6.7 
L710.7 8.2 
4.9 3.9 83 
4.9 4.0 7.9 

22 6.4111 
L7 1L5 7.7 
2415.1 42 
13 133 83 
L71L3 22 
29 4.4 393 

23 9.6 6.4 
0.9 103 075) 
0.9 122 AM) 
Lg 82M.6 
54 6.1 4.7 
f 5.7 « 
34 33 119 
U 15.0 5.9 

5.0 43 73 
4JB 4.7 83 

3.4 4.6 93 
LS 7.6128 
27 7.0 82 

MJ 33103 
201L7 66 
331L6 3.8 
2j) 5.0llLl 

361. 8.9) 43 
3.6 8.0 4.4 

♦ 10.8 4 
42 7.1 5.1 
33 5.2 8.4 

♦ 4.6 
22103 6.9 
L4 1L1 10.1 
23 119 5.6 
4 ID 4 

3.8 4.4 11? 

3.0 47111 

26 7.1 24 

5.4 8.4 3.4 
18103 21 
L8102 82 

4.9 73 41 
46 6.1 52 

♦ 1L4 O 
17$ 8.9) 9.9 

3.0) 43jlLfi 
kC2j 74 9.9 
TE3 93j 53 


H227 
tL62 
282 
ZL17 
B — 
th3 24 ; 
13.23 
191 

1332 

3.49 
4.11 
14.37 
173 
232 
21 
d3.8I 
$0.17 
hL18 
0.52 , 
thl43| 
1249 


3.« 


3.7] 8J 43 

U5.4 3-8 55 
27|15J 33 
4J 

19] Ffi 14.6 
4.2 72 45 
42 331 8.4 


43 


28 7 2 7.6 
* 1L0 * 
26 33 15.3 
33 4.610.1 
52 4 
22] 12.4 46 
181128 6.7 
$ 

40f 45 45 
3lll3.2 3.8 
3.7 4.9 
lSlO.1 &9 


DRAPERY AND STORES — Continued 

1976 

High Lew 


93 


281; 

43 
32 
25 
17 
22 

154 

10 

59 
21 

380 

108% 

93 

48 

17 

6 

19 

56t: 

98 

31 

50 

44 

46 
43 

47 
83 
46% 
42 

60 
80 


67 

40 

32 
131 

124 

41 

42 

17 
49 

.9 

114 

87 

59 

34 

37 

24 
138 
293 
Z80 

10 

12 

11% 

127 

125 

25 

44 

14 
1277 
£158 
134 

22 

73 

4% 

137 

97. 

76 

166 

18 
13 
64 

45 

<M 

08 

114 

63 
105 

40 

005 

170 

£B3 

£10%! 

61 

61 

84 

39 

64 
266 

94 

il 

124 

210 

13 
770 

8 

26 

15 

33 
32 
114 
288 
1288 

26 

65 
110 

128 
97 

14 
39 
11 
70 
212 


| Stock 

25% Rrwfim5p_ — 

33 ReedAosliaA’. 
24 RivfinilflfcSWp 

10 fesgiU5p 

10 S&l'StoKSlZfeO- 
18 Dol23"JK.'12>2JI 

123 Samuel ITD'A'— 
6% SdinrwriSp- - 
45 arphanliEi^. . 

6 SSErmantSlJOP- 
126 SndlhW.H.'A'Cl. 
55i 2 SpireHaap.. ... 
78 StaElnA.G5p.. 
30 Status Disc lBp— 
10 SleinbotlOp — 
4 SephanJiSp— 
15 Sumrieaip 

381; Time Prod* IDp. 

80 GDSGroup 

26 CptootEi'.V, — 
43 Vernon Fash, lflp 

34 Wwte-A-aOp-. 
Walker 1 Jat.1 — 

Vo ItV. 

Walds 4 Co life. 

Waring &Gill«v. 

Weomllsp 

WhariMiitlfipJ. 
Wilbun.Warten. 
Woolraik 


Price 

26 

38 

25 

13 

10 

19 

154 - 
*2 
SO 
7 
356 
101 Hi 
82 
48 
10 
4 
16 
52 
81 
28 

43 
34 
39») 
37 td 

44 
71 
24 
38 
54 
61% 


M Dir rid 

Sd Cri Sr'l PfE 


1104 

233 

238 

se 

2109 

6483 

0.73 

4.07 

8.97 

4J9 

h4.4 

0.86 

(L36 

14.69 

125 

Ith235i 

IM165 

tl91 

11.91 

tcC.9 

h!89 

h3.4 

HIS 

«2i 

3.9S 


2-3) 

16{14.tt 


14 

13 

19 17.0] 


3.4 


LOflia 


.20! 

* 

16 


4 

4 

3.61 


M 7J 

9I ♦ 


12J 


M 


55 
4.0 5.6 
89 92 
13J » 
R4 51 
4.0 7.5 43 
4 J 75 52 
4^ 7.9 4.9 
17 37 
6.2 7.8 
218 5.6 
4.8 8.7 

125 4 

9.41 42 


94 

95 

* 

aifqi 


3.7 

95 

129 

63 


[125 

J.9 * 
6.4 75 
23 n.s 
.17.7 
13.91133 


60 

46 

17 

30 

19 

8 

8 

6 

107 

100 

17 

36 

10 

1223 


ELECTRICAL AND RADIO 


58 AA Electronic.. 
22 Allied Innlatas- 
22 AadFidebtelOp. 

H09 BICCSOp 

90 BSE IDp. — — 
37 BtalKlUsVto- 
341; Bawthorpe l(fe~. 
10% BrHteetmieUfe 

39 Brocks IDp 

121; B'lgJL'A'X'VSp— 
70 Campbell I shall - 
[101 aiorideGrp — 


JCahenBrtM. life.. 
]CnmetR.Serr .Sp 
JCrarETtronic IDp 

jCrelkalOp 

JCrossland5p. 

bale Elec 10p_. 

[Dceta — 

Da'.V 

Derritroo LOp — 
DestunTA life 
Dtmpl 

Donaan SreSOp. 

Da'A’afe— 
DronEng AH. Sp 
Dreamland lOp— 

DubUierSp 

_ EMI50p_ 

037 DoRijWcnv/Bl 
[112 . EtocCcanyw life 
Electronic U. — 
Etoc. Rentals 10p 
Energy Serra.l% : 

Eler Reedy 

Ftruell Elec. SOp. 
Fidelity HarL !0p. 
GJLC. 


9 


35 
77 
1 65 
005 
■39 
90 
1 32 
K92 

■56 

54, 

65 


[219 

79 

80 

h 19 

185 


10 

22 

Z1 

J 1 

[216 

216 

24 

45 

50 

85. 

81 

£ 


Gobbing Up 

Highland EL SOp. 
lanes Stated — 
LmuenceScttt— 

Lw Rctrig„, 

H.K Electric — 
tfnirhfa d. _ _ — 
Ndwresn lads. — 
KevnukLmis. 
KonnmrdELaOa 
Parkin Fn'r 4% 
PrtbowKldglOp 
Philips 

Philips Lp FL10 
Ptfcn Hides. ZOp 
Da'A'aflp — _ 
Ptes*q50p— 
31% Press*- I0p_ — 

45 PyeHWgs 

Ran) Elect 

Rafiffurion 

BeyroOefl] 

Snaflex G J. 1%. 
S’ng'maWjLpOa 
ScholesiGHI. — 
Scott U amail. — 

SonyCttYM 

5>; Saaad Ditto Sp-- 
9 Eton wood 10p — 
StnrtolGJlPp — 
TetofammSp — 
Do.‘A' NpJip...- 
[Tele. Rentals. — 
rTkoruElecL— 
Da-AV-— - 

JVrjwF.W. ippi. 
Ittttn Electnnre. 

Unltech Up 

IMSciemifif — 
WmdAGdd. — 
Westfnrth Elec~ 
31% ffpstingbnnsc— 
10 WhitWthEL5t>.- 

160 


60s! 

it 

41 

15 

10.5 

9.8 

39 


185 

25 

7.: 

81 

32 

+7 

rtZ.R 

34 

96 

47 

119 

-1 


01 

81 

124 

105 


3.2 

14 

US 

38 


12 7.7 

11 

9! 

86 

. 39 

-i 

L33 

9 

Si 

9 

16 


0.75 

36 

7? 

54 

43 


12.55 

21 

91 

4.7 

14 


23)8 

9 

I2J 

* 

73 


7.75 

74 

4.i 

44 

106 

-3 

13 39 

21 

41 

9.7 

86 


& 73 

71 

61 

U.1 

52 


36 

85 

61 

77 


71.3 

2.4 


84 

33 

+i 

768 

16 

125 

77 

20 


LU5 

21 

ai 

85 

133 



14.14 

21 

41 

114 

256 

-4 

867 

33 

57 

90 

246 

-4 

8.67 

33 

5.4 

86 

8 







<0 4 

10 


08 

17 

122 

7.4 

6*7 

-% 





120 


h4.34 

24 

56 

96 

118 


h4.34 

24 

5.7 

9.4 

17 

-1 

h087 

73 

82 

83 

38 

+1 

ft-9 

5? 

71 

60 

12 


08 

1.6 

101 

90 

751 

-7 

1623 

35 

31 

115 

£142 

-2 

W 

151 

(6( 


122 
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13 
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+1 
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-1 
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21 

72 

76 
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26 

63 

54 
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-2 
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83 
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-2 

3.94 
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56 
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-S 
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83 
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40 
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62 

28 

80 
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85 

9 

26 

?P 
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“g 

# 

11 

24 
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45 
14% 
65 
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52 

76 
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45 
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[142 

52 

38 

58 
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[153 
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80 
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[167 

57 
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38 

J* 
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10 
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9 
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35 

52 
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17 
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131 
129 
.154 
£76 
*79 
42 
48 
55 

172 

32 
115 

a 

18 

63 

80 

69 

’g 

70 
261; 

9 

53 

30 

9 

9 

72 

*156 

Sf 

f 

110 

62 

29 

no 

421; 

74 

57 

24 

54 

17 

90 

91 
94 
86 

42 
36 

48 
57 
39 
41 
29 . 
35% 

31 
35 
88 
47 

128 

1«2 

127 

■9 

19 

9 

U% 

39 

43 
*28 
£68 

41 

10% 

14 

140 

33 
72*1 

*42 

140 

132 
110 

49 
66 
32% 
115 

9 

51 

86 

79 

32 
59 
51 
23*; 

18 
57 


W n 

230 

116 

m 

133 

Pi 

30 


H7%[1D8 


89 

55 

25 

117 

33 

37 

£23% 

46 

81 

360 

122 

165 

125% 


[AX-E. Machinery 

dCp.v.mp 


Advest Group. — 
|Ak an 9K Can- 
All en IE) Balfour. 
Allen W.G. 

42% AJuaYaCurp— 
46 AaaL Power. — . 
41% Andn.ffdydt&p 
27 AngtoSwiss... — 

Ash & Lacy 

AreBritisn L2%p. 
Assoc. Tooling— 
Astra Sec*. IBa— 
Aurora Hlds. Sp. 
Austin (James) ~ 

Auto-OilSpt 

Avexys 


Babcock* W 

Baker Pert Wp- 
BamfordsMp— . 
Barton&Soas — 
BatefWm.)20p_ , 

Branford 18p 

Beeston Fnd tfp| 
Beran{DJ'.)5p.- 
Beyer Peacock 5p 


[103 
5 

25 

15 
56 
61 
59 

"S 

59 
17 
39 
38 
27 

16 
12 
•9 

55% Binnid Qaafraxt-; 
47 Bnmglim.l(uii— 
55 BTumPaUetlOp. 
130 Blarkw'd Hodge.. 
11% Blakeyx. 

24 Banner EOR.25P 
16% BouiiarWin Iffp. 
32 Brafanm Hill life 
Bratlntaile£I._ 

B noway life 

B bouse Dud life 

British Nbrthrop- 

BriLRotlm'ken. 
BriL Steam 20p— 

Brockhnuse 

Brian's Cast Sjri_ 
Bronx Eng. Mp- 
lli; Brooke Tool—. — 
71 HnAw’dPlS#. 
Brovu&Tawre - 
Brown John £L— 
BullonghSOp 
Burgess Prod — 
BtttSerfldHvy. — 
Camion! Eng. lOp 


56 

66 

68 

22 

29 
38- 
48 
36- 
32 
23 
22 
25 
28 
69 
41 
68 
69 

10P 

74 

30 
16 
7% 

s 
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[117 

86 

40 

54 

S'" 

81 

54 

40 

44 
61 
68 
23 

45 
29 
20 
14 
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Da'A’. 


puawdEntlop 
Capper-NeUillfe. 

Caro to Eng. 

JCartwrigbt R. ]Bp 
ICastings IDp— 

MnL Wagon 

jOi aim n-sfE) life. 
fGhemrfegSp — 
[Clarke Coalman. 
ICtayiaa Son 59p - 

|ciiHbrdrQ»£l4- 

CooJedMTIc lOp. 

Cahar(Al2Dp 

Comp Air 

IConnmiric lOp — 
pokW.BteLSp 
CajperlFrilOp.- 
Cooper tods. IDp 
|CmerrroflSp.. 
33*2 {CnoileGranp— 
231^ [Crown House life 
|£40 ktomamsT&M— 
37. |DanksGoarert'n.- 
9 panmthln?.5p. 
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26 bdsun lOp 
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Fairor 
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Firth fGWlOp.-. 
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Gto. Copper life. 
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26% OortbLJnbnen.S. 
231; Gnh’mWowilpp. 
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37 Green bank life-. 

, 71 Green's Eeon 

[266 GiN.£l 
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1138 HslIEntafe-- 
102 Hail Matthew 
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125 
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77 
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29 
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25 

Si 

76 

59 
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81 
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16 
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9. 

59 

69 
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47 

29 

96 
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73 
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82 
89 
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22 

29 

39 
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28 
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69 
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142 
112 
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8 
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37 
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37 

9 

12 
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28 

65 
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30 
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65 
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21 
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32 
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71 
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Stock 

HaH-TbenWk.. 

(HriUrcSCfe 

[Hamm's ods.5p 

Hartlettach. 

Hawker 5id£I 

iHeodWrigbtm. 

HiH& Smith 

BopkrnsauSOp. 
Howard Mart— 
fentar Group. _ 

HuptM'icrep5|> 

IJU — 

ltf.Cmh.5p. i 

lacksnJiHBSfe 

JenkiiCatiefl- 

JeconsCperI6p 

JotnwniCH.1— 

lahuonAFixth. 

fonts Group lflp. 

Jones Stiiiman 

SsiMmnflfe.... 

Laird Group ; 

LakeA Elliot..— 
LaaeiPtrtjlUfe 
[Lee [Arthur) 12% 
LefsFhvmfries.. 

Lloyd 1 FA i 

[Lacker iT)5p 
Da‘A5p_ 
London ilCdTrL 
Lymialc lBpF — 
111* Mings. 
Siangan Bronze— 
Martin [TnuUHfe 

Marten air20p 

HtfhsAFblt.. 
McKee huie Bros. 
Meggiit Jp — : 

MeolraxSp 

fftt'polelnillfe 
Midland IndiSp. 
Mining Sop life. 
UitebcIlSom.lOp 

Moto'BlSte 

MornslHIaOp — 

MossEng'g 

Mater Rmi 
Nernead. 
KriUiJaslHdgx . 

iNrnlllBp. 

[Newman Or Kip. 
Newman Tonics.. 
NTnan’s Tbs. lflp. 
Norton fW. E. 1 5p. 

Osborn IS 

PegldrH aa'nley. 

Pentad. 

Porter Chad 20p. 

Pratt IF) 

Priest iBenjf 
PnctKlllireSS-Sd 
R.CJ’.HoWmtsJ 
RmueEng-lOp— 
H W P 

R^uoaresStaLEl. 
RatcKflelMbfe. 
RmcbflstG-Bj^- 
RecodRidgwv. 
R’dnm ffiun Bp. 

RenoldO 

Bich'rds'nW.Hfe 
RofemonlTbo(.l. 
Root Hare'rs life. 

Rotorklffp 

Sanrfnnn ItaTser 
SariltoG.aOpH'- 
Senior Eng. Up. 

Serrk 

arakrep-rej.lte. 
Shaw Francis Mp 
SbeepbriiT 

ShniTTr Fn _ 

BOOGrrap.I. 

Smith iWniLt5p_ 
Spear* Jackson. 
Spencer at 3fe 

Spirax-Sarco — 
Spooner todx — 

StartriteZOp 

StateiQr tnds. El 
Stone-Matt. — 
T.CJL Group 

TacelOp 

ta'lcrPaUisScr . 

Teralcmts - 

ra.Ahras.Mfe_ 
Fhjssen DailO— . 
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TrianroSp 

TriplaF'dnes.. 
fabe Invert*. £l_ 
Tnmtt 
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Nniesroe 
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WdW y Hughes . 
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18 nrbweUFtfr.IOp. 
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3.4 84 9.0 
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18 i 
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32 89 55 
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[M2 3.1 35 
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42 4.0 88 
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52] 45 84 
S.7\ 37 75 
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4.1 1D2 52 
Iq25 7.3 82 
14 7.9 14.1 
S3 73 43 
20 9.8 89 
12 114117 
89 13.9 121 
42 6.4 5.9 
26 85 93 
31 5.5 73 
3.4 9.4 48 
20 95 82 
55j 42 72 
19)10.6 10.1 
♦ ?3 * 



FOOD. GROCERIES. ETC. 


, 36 
[120 
74 

,72% 

1230 

30 
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& 

82 

56 
86 
97 
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70 

[380 

10 

44 

39 

136 

84 

82 
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|X08 

88 

165 

67 
12 
58 
12 

68 
123 

17 
40 
36 

31 
26 
BO 
96 
55 

140 • 
£371; 
143 
39 
240 
67 , 

18 
106 

135 
102 

48 

93 

51 
bO 
58 
103 

«£.’ 

99 

26 

23 

128 

39 

14 

5 2 
, 92 
220 

136 
65 

57 
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115 

292 

117 

44 

59% 

122 

80 

86 

68 

153 


22 

tias 

66 


34* 
120 
74 
45- 
71 
, 71 
135 

. 65 
1325 

38 


Adams Food* life 
ktpfne Soft D lflp 
[Are Biscuit 20p_ 
. .58% ]A». BriL F*ds.5p 

[200 UreDairica 

23- Are Fisheries.... 
lfe; lAnnaGnupSp- 
44 SanfalHduwC.l 
Barker* D.lOp- 
fian-fAG.l 

[BaasettIGeoF 

fflatkja York lflp. 

iBejamlDp 

BiU9(J.l£l 


Biriiop's Stores^.. 

Da-A'WVg... 

BriL Sugar £l 

|BriVVeo(fgl0p_ 

[BrookeBord 

49i; KadbwySch'p*— 
32 ICarr's Mining 

ICUffwd Dairies.. 

Da “A "m 

Clcn er Dairies 

CuiUa 1 ftp 

Da "A"2ip 

Danish Bol'A'EI 
Eastwood UBlSp 
Edw'daLoa.C.Bp 
FJLC, 


61 

156 

80 

60 

145 

53 

6 

42 

7 

51 

60 

11 

32 

14 
2B 

15 
65 

.86 

106 

31 

195 

60 

lb 

80 


52 

97 

76 

84 

22 

15 

114 

39 

11 

46 

M 86 

186 


'FlsherlA-ifip.— 
[MtehLoreliafe.. 

|Faz'sBLKoiis 

IFrrahbafceJp 

IGrtewaySec.-A" 
{Glass Glwa-5p^ 
XMdiu Foucard. 
HirieVtf«P.2(fe. 
[HJriigrte&J.SDp 

tantoatAJHfe- 

[Km inch 

rereBcoSia) 

IKwflrSaselBp.^. 
LeunonsGp. lOp. 
dJnfood Hldgs.^. 

Lockwoods 

iLoreflfCM 

llmrlWnLlSDo. 

[122 pTbreGartoaSOp 

H (Matthews CB I 

41 UrthemHgs.10p 
'75 Qteut Trade Sup... 

68 % Ed Cattle..^. 

54 Eusiaj.i 

Uorgw Ekfa. life 


[M orris 1 srtWJ ]0p_ 
Northern Foods.. 
NaniinFk.l(fel 

Pan tolPj lOp 

Peek Holds. 

Porit Farms life _ 
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previous tciaL n Rights issue tending, q Rnjilngc based m 
preliminary figures, r A astral Isa currency, s Dividend and 
yfdd exclude a special parawL t Indicated dividend: raw 
rdafei to previeos dividend, P/E ratio based on latest annual 
earnings, n Foreran dividend' core t based <o previous year’s 
earnings, v Tax Irve up to 30p in the L w Yield allows for 
currency clan se. * Dividend and yield based on merger tnrm*. 
a Dividend and yield include a special payment: Cover does net 
apply to special poymcnL 

A Met dividend and yidd. B Preference dividend passed or 
deferred. C Canadian E Issue price. C Assumed dividend 
and yield after pending scrip and or rights issue E Figures 
based on prospectus or other official estimate, far 
1976-TT. M Figures based « pnwpwtus or other of n rial 
estimates tar 18TB. N Dividend and yield bated oo prosper lap or 
other official esUmttc* for fflTft Q Gross. T Figures 
assumed. V No ’lEnlfirmt Corporation Tot payable 
Z Dividend loutf'lo date 

Abbrai'isumar a ex dividend. <t « vnp Issue: r t\ right* 
u n all f n capita] distribution. 
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OF THE WEEK 


Chinese 

policy 

puzzle 

BY COLIN A MacDOUGALL 



Hua Kuo-feng 

MR. HTJA Kuo-feng’s sudden rise 
to power last week as second only 
.to Chairman Mao Tsc tung is 
certainly not the end of the radi- 
cal-pragmatist cleavage in the 
Chinese leadership. The radicals, 
grouped around Chiang Ching, 
Chairman Mao's wife, may have 
won the battle to get rid of Mr. 
Teng Hsiao ping but certainly not 
the war to revolutionise policy. 
The support of ordinary Chinese 
for the moderation of the late 
premier 'Chou En-lai was 
evidenced in last Sunday's 
memorial demonstration in 
Peking and the trouble that 
ensued on Monday. The choice 
of Mr. Hua as Premier and First 
Parly Vlce*Cbairmnn. may mean 
that at least the need for stability 
is recognised by a majority ‘of 
the leadership. 

All the signs are that Chinese 
people want, what Mr. Chou and 
Mr. Teng represented— order, 
progress and a modest increase 
in the standard of living. While 
the radicals may be able to oust 
one man who In any u-ase was 
vulnerable because of his pre- 
vious record as a " capitalist 
roader." they are most unlikely 
to triumph in the long run, as 
the pragmatic group in the 
leadership remains strong. 

Into attack 

The radicals are now pressing 
home their advantage with antl- 
Teng posters and demonstrations 
throughout China. It may not be 
long before they attack the 
policies of the last few years in 
earnest; already the April Red 
Flag contained an article that 
condemned the sale of raw 
materials to finance imports 
from abroad. The radicals need 
to establish their power as 
quickly as possible otherwise 
they seem unlikely to survive 
Chairman Man's death. 

Mr. Hua's history suggests that 
he is more of a pragmatist than 
a radical. However, he appa- 
rently came through the Cultural 
Revolution without criticism 
from the Red Guards. He now 
is in his fifties. One of bis 
earliest recorded appearances 
was as part of a group In Hunan 
Province sorting out acricultural 
problems after Mao's Great Leap 
Forward of 1858. That Leap was 
intended to speed up production, 
but ended in catastrophe. 

As Vice-Governor of Hunan 
from 195S. Hua was associated 
with economic and agricultural 
work in the province. To survive 
the 'Cultural Revolution in 
authority, he must have learned 
how to walk a tightrope, since 
Hunan was a hnt bed Of extre- 
mist groups. He shared power 
with provincial leaders of all 
political hues, including some 
supporters of Lin Plao. then 
Defence Minister and heir appa- 
rent to •Chairman May. In 1971 
Lin was allegedly killed- in an air 
■crash escaping from China after 
a coup that misfired. 

Hua evidently proceeded skil- 
fully, since at the end of 1971 
he was brought lo Peking to in- 
vestigate ihe circumstances of 
Lin’s coup. Last year he was pro- 
moted. to Vice-Premier and Minis- 
ter of Public Security. Since 
then he scents to have had some 

undefined responsibility for 
economic affairs. sometimes 
meeting foreign technical dele- 
gations. 

Main rival 

He was one or the main spokes- 
men on future policy at the im- 
portant national conference’ of 
agriculture last autumn. But 
although the conference was con- 
cerned with increasing produc- 
tion. his report also contains pro- 
posals for tightening control 
over the peasants. These were 
very different from the relaxed 
policies Teng was accused of 
applying in the 1960s to stimu- 
late production. 

Yet while Hua looks like a 
premier, be does not, as far as 
anyone knows, have the com- 
ma'nding personality and wide 
support that would make him un- 
disputed party leader after Mao’s 
death. He. has a formidable 
rival in Chang Cbun-chiao. or 
Shanghai, a senior Politbureau 
member and in the cultural revo- 
lution a close supporter of Chiang 
Ching. And as Mr. Teng’s : for- 
tunes have displayed again; heirs 
apparent to the chairman have 
a poor record of survival, 
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Callaghan appeals to 
unions on pay 


BY PETER HENNESSY, LOBBY CORRESPONDENT * 

THE PRIME MINISTER yester- under its Director-General, Sir ing Treasury Ministers. It in- 
day appealed lo the trade unions Kenneth Berrill. Mr. Ken Stowe, dudes responsibility for the 
lo agree lo an extension of the principal private secretary, to Department's domestic economy 
Government’s voluntary' incomes Mr. Wilson, will also stay at. his and overseas finance centres, 
policy. post. Mr.. Callaghan announced EEC affairs (apart from the Com- 

Mr. Callaghan said that Mr. on Thursday that he will be keep- raunitv budget which is the re; 
Denis Healey's Budget had taken ing the Prune Minister's Policy sponslbillty of the chief secre- 
an ** ingenious initiative ” by Unit in Number 10 Downing tary, Mr. Joel Barnett), oil policy 
linking pay restraint with tax Street under Dr. Bernard and the Land Development Tax. 
cuts, if accepted, it would bring Donoughue. He is not expected Labour Left-wingers .were criti- 

: — cal yesterday of the Cabinet 

changes, and p&rfleufariy of the 
appointment of Mr. Deli who is 
unlikely to listen sympathetically 
to their demands for import con- 
trols. Mrs. Williams' new respon- 
sibilities as chairman of several 
influential Cabinet committee's 
also came under attack. 

trade unionist t° announce any major changes 

knows that in these modemln^»machineryofGoveromentJ°* l ^ h f^-^°f b a te ^S ™em- 
days wages and taxes are linked » the near future. ^he CabL^ l^ mov^ Lve^i 

and 1 nope they wilt try and As a ' consequence of the notches to the right." 
work out the best possible com- Cabinet reshuffle, however, the Mr Francis ftrai Opposition 
bination of the two." team of Treasury Ministers is spokesman on Agriculture said 


about a savage cut on price rises, 
and leave wage-earners better off 
than a pay limit In excess of 
3 per cent. 

“ 1 am very glad that the trade 
union movement seems ready to 
consider the proposal. They are 
hard-headed negotiators and they 
will want fn do thp best they can 
for their members. 

“ But every 
that in 


Mr. Joel Barnett, Chief 
Secretary to the Treasury, told 
Parliament yesterday that the 
Finance Bill, which will give 
effect to the Budget proposals, 
will be published on April 15. 
Renter 


Coffee 
up £83 
a tonne 

By Our Commodities Staff 

, A WIDESPREAD nse ' in raw 
j material prices this week, mainly 
as. a result of the Tall in the value 
of sterling, threatens to bring 
substantial Increases in the cost 

of. foodstuffs and manufactured 

products, • 

On the London commodity 
markets; prices of- base metals, 
grains and other foodstuffs were 
all marked up sharply to keep 
sterling prices in’ line with world 
values, . and this will inevitably 
bring a big rise in Britain's m- 
port bilL . . 

Copper cash wirebars were 
neactv £60 up. reaching over 
£800 a tonne for the first time 
since mid-1974. 

Tin- prices also jumped by 
£136 to £3582 a tonne, near the 
“ ceiling ” level set by the Inter- 
national Tin Agreement 
The biggest rise, however, was 
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s hoy 


He 


i ■ di^issed Conservative reduced from Eye to four with in Aberaeron yesterday that 

claims that the Budget was a Mr Edmund Dells appointment servatives would support Mr. • ?_ l v*°' “I ! VL “ 
outrage *■ J * 


which as Secretary for Trade.' His title Caliagha'n if h? foltoweThis in- 1 artsilt^rvest^rday” Shquake 
lot. much power to the of Paymaster General is trans- s iincts and acted in the national I ?J K 


constitutional 
tteded 

TUC. It was for Parliament Ferred to Mrs. Shirley Williams., interest; 

alone to approve the Finance B’ll who adds u to her existing the Labour party would almw 
and determine the level of faxa- responsibilities as Secretary for him to take tbis course, however, 
tinn. Any Chancellor would be Prices and Consumer Protection, the power of 1 tlje trade unions 
wise to try and get an agree-. Mr. Deli's former work will be was the major, problem facing 
menf on incomes with the trade divided up between the remain- the country, 
unions. * 

Mr. Callaghan was speaking 
in his Card'ff constituency .at 
his first public engagement 
*ince becoming Prime Minister. 

He used the occasion, the open- 
ing ceremony of a new bridge 
across the River Taff to proclaim 
in Welsh the motto of bis 
premiership. “Bid ben bid bont” 

— or “He who commands must 
be a»bridge.” 

Mr. Callaghan will bold his 
regular constituency surgery to- 
morrow and then retire to his 
Sussex farm to ponder the 
changes among middle-ranking 
and junior Ministers whjcb he 
will probably announce So the 
middle of next week. 

The Prime Minister has 
decided to retain the services of 
the Central Policy Review, staff 
the Cabinet's, “think tank" 


Jenkins supporters expect 
him to take EEC job 


SUPPORTERS dr Mr. Roy 
Jenkins, the Home Secretary, 
were plunged Into deep gloom 
yesterday. They are convinced 
he will leave British .politics 
and take the Presidency of the 
EEC early next year unless- Mr. 
Callaghan has secourt thoughts 
and offers him the Foreign 
Office. 

“It's the end of a chapter 
and goodness knows where (he 
Social Democrats go from 
here,” said one MP. 


as 


Lardinois resigns 
EEC agriculture chief 


‘ ! in Colombia and Ecuador. 

He doubted wbetner, Yesterday alone, the price of 
Robust a coffee on the London 
futures market soared by £83 to 
a record £1.234 a tonne, £174 
higher than a week ago and £350 
up compared with a month ago. 

Coffee prices- have already 
risen sharply — they were just 
over £400 a year ago— as a result 
of the.fall In the value of sterling 
|^nd the supply shortage follow- 
ing the frost disaster last year In 
Brazil, normally the world’s big- 
gest producer. 

Colombia is the world’s second 
biggest producer of coffee. Early 
reports suggested the earthquake 
damage runs directly through 
the coffee-growing areas in 
Colombia. Even if the crop is 
not directly affected, transport 
problems could hit coffee ex 
ports, as happened with the 
Guatemala earthquake earlier 
this year 

If present market values are 
maintained, further bia rises in 
retail, coffee prices seem un- 
avoidable. Raw materials account 
for about 80 per cent, of the 
production cost of instant ‘Coffee 
—the kind mostly drunk - in 
Britain. The raw material cost 
increase in the past month could 
add over 30 per cent to retail 
price* 

Commodities Review of 
the Week, Page 19 


The Jenk Insites drew little 
com f on from Mrs. Williams's 
promotion as Paymaster- 
General. Hers was a paper 
title, they said, added to her 
not very significant Prices and 
Consumer Affairs portfolio. 

Mr. ... Joel- Barnett, Chief 
Secretary at the. Treasury, 
would, wield the real power in 
the rearranged Cabinet com- 
mittee . structure, with Mrs. 
Williams as' something of a 
figurehead chai rman. 


BY ROBIN REEVES 

MR. PIERRE LARDINOIS, the 
European Commissioner for 
Agriculture, to-day announced 
his resignation, strongly hinting 
it had been triggered by grow- 
ing political pressure to impose 
a budgetary ceiling on Common 
Agricultural Policy expenditure. 

He will leave when bis term 
runs out at the end of the year, 
returning to his native Holland 
as president of a Dutch agricul- 
tural co-operative bank. 

He declared bluntly that a 
budgetary ceiling, in the strict 
sense of the ward, was quite un- 
feasible for an agricultural 
market support policy and the 
Community could not expect 
reduced CAP expenditure without 
tackling problems in two sectors. 


The ‘first was the growing 
monetary instability and diver- 
gence between different EEC 
members and second the 
imbalance in the dairy .products 
market ■ 

Mr. Lardinois said he believed 
that both problems were capable 
of. solution in the same way as 
the seemingly Intractable wine 
difficulties bad eventually been 
resolved. But they had to be 
seen against the background ' of 
the general crisis in the Euro- 
pean Community. 

“In a prosperous, self- 
respecting community, agricul- 
ture would be much easier to 
handle,” he said. 

Indeed, he suggested the mone- 
tary chaos posed greater dangers 


Continued from Page 1 

Leyland 

men carry out on the car 
assembly and engine production 
lines. Apart From the threat to 
Mini production early next week 
— which would lay-off some 
15,000 manual workers at Long- 
bridge — the strike will also 
rapidly stop production of 
Marinos and Princesses at 
Cowley and MGs at Abingdon. 

Maxi output at Cowley has 
already been stopped by the 
Drews Lane strike, although no 
Cowley* workers have been laid 
off as so far they been redeployed 
elsewhere. But about. 60 
machinists at the Drews Lane 
plant — which makes suspension 
units — have heen laid-nff. 

The Drews Lane strike is simi- 
lar to the Longhridge dispute in 
that the toolmakers are seeking 
parity with machine demonstra- 
tors. But. as with the Longhridge 


claim, Leyland management say 
that the pav policy prevents them 
making extra payments to 
abolish the differential.' 

’ The Drews Lane strikers are 
to meet again on Monday to con- 
sider their position but are likely 
to gain support from the Long- 
bridge strikers- and stay out until 
agreement is reached on - the 
question of differentials. 

The third, big dispute facing 
Leyland, at Coventry, worsened 
yesterday when a mass-meeting 
of 6,000 production workers at 
the Canley plant voted over- 
whelmingly to slow down pro- 
duction. This follows a previous 
go-slow on Thursday by 500 
workers. 

The Triumph workers are 
claiming that the company has 
broken an agreement to give a 
productivity-linked pay rise. m 


BRUSSELS. April 9. 

to industry than agriculture 
which, thanks to the CAP, had 
weathered’ the recession better 
than ether sectors. - 

Mr. Lardinois said that there 
were personal as well as politi- 
cal reasons for his going hilt he 
made it plain the last straw was 
political. His resignation, it 
seems, was provoked by The dis- 
cussion at the EEC Finance and 
Foreign Ministers joint council 
meeting in Luxembourg at- which 
the Germans proposed a budge- 
tary ceiling for 1977 of 10 per 
cent, above present EEC expendi- 
ture. 

More important to Mr. Lardin- 
ois. it met little opposition from 
other EEC members. In. the long 
run. tbis could nfean a return to 
more national agricultural poli- 
cies and an underminding of one 
of the fundamental CAP prin- 
ciples — financirl solidarity. 

More immediately, the EEC 
farm budget is now insufficient 
to cope with the demands to be 
made on it tbis year by the sharp 
decline in sterling and - the 
Italian lira, and by the agricul- 
tural Ministers' decision to 
award themselves a much bigger 
price rise .for milk in tbe recent 
farm negotiations than Mr. Lar- 
dinois originally proposed. 

The extra burden Is now 
believed to point to a supple- 
mentary budget perhaps-as high 
as 600m. units of account {£350m 
plus) The farm budget for‘1976 
at present stands 'at 5. 4 bn. units' 
of account. 

The CAP'S fireman. Page 13- 


£li.3Fn. rights 
issue by - 
Bowring 

By- Kwth Lewis ■ 

C. T. BOWRING, the insurance 
broking, merchant banking and 
financial group which count? 
Singer and Friedlander and 
Bowmaker among its subsi- 
diaries. is Tafcing £11. 3m. by a 
rights issue. 

JThe issue differs from the 
recent trend.in that shareholders 
are being offered a : combination 
of Ordinary shares and Iff per 
cent. Convertible Unsecured. 
Loan Stock. 1987, instead of 
the usual all-equity issue. 

It is emphasised that Bowring 
is neither desperately In need 
of tbe cash, nor is it a blatant 
device to raise the dividend to 
Ordinary shareholders. The 
moment is merely opportune 
and the cash will enable the 
company to bolster working 
capital, fund expansion — though 
no '.project has been earmarked 
— and to reduce ■■ short-term 
borrowings. . 

Bowring . shareholders are 
being offered thro* new Ordinary 
shares at 65p . each, plus £6 
nominal of the loan stock, at 
£1.15 per £1 of stock, for every 
100 Ordinary shares held. 

Accompanying the rights issue 
is the group's annual profits 
statement for. 1975 which shows 
pre-tax profits at £15.1 hl. cum- 
f-pared with E7Bm. iii 1974 on 
romover of £683m. and 1 £486m 
respectively. 

Details, Page 19 


Continued from Page 1 

Sterling 

buy- sterling heavily in the 
exchange markets, only to lend 
it again in the domestic money 
market, where substantial belp 
was needed to prevent money 
rates rising far enough to trig- 
ger an increase in the official 
lending rate. The Treasury 
Bill tender rate rose to 8.4819 
per cent.; an 8i per cent rate 
would have raised MLR. 

However, the apparent con- 
tradiction is consistent with 
the off rial view, supported by 
a number uf British banks, that 
the selling or sterling reflects 
general unscttlemeni in the 
markets— Ihe dollar again 
needed substantial support yes- 
terday in several strong cur- 
rency centres, reaching more 
(han'SSOOm. in Tokyo— coupled 
with a failure to ■ understand 
what is essentially a bargain- 
ing round with the trade 

A sharp rise in interest rates 


or an undue rise in import 
costs might equally hamper 
what is seen officially as a 
soundly-based recovery, and 
put the anti-inflation policy at 
risk. * 

Towards the end of tbe day, 
there was a further develop- 
ment which dealers interpreted 
as an official move to discour- 
age speculation. After the 
opening of the - New York 
market, the forward discount 
on sterling, which has - been 
stable for some time, began to 
widen quite rapidly, i If this - 
widening continues, it could 
soon become very expensive 
for bankers to switch temp- 
orarily Idle sterling balances 
imo dollars, though tbe 
margins are still very narrow 
compared with those seen 
recently in other currencies 
under speculative pressure, 
notably the lira and the French 
franc. 


Weather 


U.K. TO-DAY ‘ 
MAINLY dry, sunny Intervals. 
Some rain in Scotland and N. 
Ireland. 

London, S. and E. England, 
Midlands, E. Anglia, Channel Is^ 
S. Wales 

Dry cloudy. Wind S., light. 
Max. 14C (57F). . 

N. Wales, Lakes, Is! of Mam N. W. 
and Cent N. England 
Mainly dry, sunny intervals. 
Wind S. W. light or' moderate. 
Max. 12C (54F1. 


' BUSINESS CENTRES ' ' 


Alexandria 
Amsterdam S 
Athens S 
Barcelona S 
Beirut C 
Belfast F 
Belgrade R 
Berlin C 


Y'day 
Mid-day 
■C *F 
C 23 7! 
10 5D 
17 BS 
IS 59 
25 77 
12 H 
7 45 
4 


Y'day 
M M-day 
"C *7 

Madrid P-H Sf 
Manchestr F 13 54 
Melbourne S 20 m 
Mexico C. S 38 79 


Blnninghm C 11 52 


Bristol 

Brussels 


C U 55 
S 9 43 


ft.E. England, Borders, Edin- 
burgh,. Dundee 

Dry, bright „ periods. Wind 
S.W. moderate 'or fresh. Max. 
13-15C (55-&9F). 

Aberdeen, Moray Firth 

Bright intervals, occasional 
rain. Wind S.W.. fresh or strong. 
Max. 13C I55F). 

. S.W. Scotland, Glasgow, . 

N. Ireland 

Cloudy, sunny intervals. Some 
rain. . Wind S.W.. moderate or 
frenh. Max, 13C. (SSFV 
Highlands, N. Scotland, Argyll, 
Orkney 

Cloudy, some rain. "Wind S.W., 
strong to gale- Max. IOC (50F): 

Lighting-up: London 20.18, 

Manchester 20.30, -Glasgow 20.43, 
Belfast 20.47. 


HOLIDAY RESORTS 


Milan 
Montreal. 

I Moscow 
Munich 
Newcastle- 
New York 
Oslo 


-14 67 
3 S 

3 SB 

4 39 
1.1 53 

7 45 

5 41 


Budapest 

I-’ 

13 

54 


S 

11 

a: 

B. Aires 

S 

31 

70 


C 

at 

64 

Cairo 

SS 3d 

97 


c 

4 

W 

Cardiff 

c 

II 

33'Beyldavik 

c 


:tr, 

Cologne 

F 

7 

40 

RiO 4c J'O S 

31 

88 

Copsiihagn 

V 

El 

4i! Rome • 

s 

14 

57 

Dublin 

F 

14 

57 

91 ug* port 

s 

31 

87 

Edlnbureh 

K 

14 

57 


c 

7 

45 

Frankfurt 

F 

10 

50 

Stnsbourc 

h' 

9 

«S 

Geqevu 

S 

7 

45 


S 

31 

79 

niasKow 

Y 

14 

57 


s 

11 

S3 

Helsinki 

S 

1 

34 

Tol AV1» 

c 

«Vn 

72 

Horn; Rons c 

30 

GS 


R 

8 

4! 

jo'bura 

C 

as 

fC 


S 

4 

w 

Lisbon 

C 

*3 



F 

11 

13 

London 

u 

14 


Y 

8 

•w 

Luxonbrs 

F 

9 

48 i Zurich 

F 

s 

41 


. Y’day 1 
M id-da v 

«c *f; 

F Id ’Hi 
C 16 61 
S 12 S4 
C 9 IS 
S 13 55 
F 9 43 
Casablanca C 17 TO 
Cape Tn. C 21 70 


Aiacdo 

Algiers 

Blarrliz 

Blackpool 

Bordeaux. 

Boulogne 


Corfu 
Dnhrovnlk 
Faro 
Florence 
Funchal 
Gibraltar 
Guernsey 
Innsbruck 
Inverness 


15 54 
11 4R 


Y’day 
Mid-day 
•G *F 
Jersey S 11 S» 
Las Phnas F Ifl H4 
Ifliamo R 12 5i 


Majorca 

Malaga 

Mails 

Nairobi 

Naples . 

Nice 

oporto 


Y 17 .01 1 Rhoden 
S 15 59 1 Salzburg 
F 17 KCTMBier. 
F .18 fil Tunis 
S 9 49 1 Valencia 
C 4 “34 Venice 
F 13 351 


F. 15 69 
R I! 5f{ 
F IS «I 
S. 23 ‘73 
F II 52 
S 14 57 
S 19 66 
C 17 63 
Sir, 1 M 
F 16 jSl 
C 17 O 
C 14 57 
C 13 55 


S— Sunny. F— Fair. It— Rain. C— Cloudy. 
. So — Snowstorm. Ss — Sandstorm. . 
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The building socieities won® 

have been cross if their loudly Tndpvfpll2 2 tn3Q5 6 
heralded rate cuts had been. 111 oex tell LU. IQ 

followed within a couple- 
hours A? a significant ‘ V 
upwards in money market ratefe^' 
but in the event there was tfo 
such embarrassment. The newp 
of an unchanged ATLR had very' 
tittle impact, though, on either^ 
gilts or equities.; Volume 
flat — the number ..of bargains 
marked in equities fell- to a rwq-. 
month low — and after sbowiqg: 
a rise of over -IS points at h*? 
post-Budget peak earlier in tb£ 
week, the FT Industrial Index 
ended up within a point of the' 
previous Friday's dose. - -S' 

The performance of sterling? 
obviously remains the main pre- 
occupation. and next 'VVedneS:. 
day's trade figures may assume 
special significance; early 

marker guesses of the . deficit. £16.1m. in 1973. The broking 
are spread across quite a wMe operations have moved strongly 
range. The authorities appear ahead while a turn round out of 
to think that the rate has now tte ^ at Bowser has been 
reached a supportable level; but worth JE5.2m. before interest and 
the end of June still seems a.^ ^central costs. For the current 
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1975 1976 


very long way away. 


V year Bowring could be heading 
comfortably towards £20m. pre- 
- so 8 1075 p/e of IS fully 
■diluted is not especially expen- 
sive -at 76p: the prospective 


Bowring 

The rights issue market has 
been* getting tougher recently yield is 5.4 per cent, 
and Bowring has come up with - See also Page 19 
a rather .special, package to raise * 

£11.3m. which compare? with a p «r«y 
pre-nghts capitalisation of" K1L 

£824 m. Equity makes up £2.5m. - Rio Tinto-Zinc’s profits started 
of the new money and the rest to recover towards the end of 
takes the shape of a new. tranche" the last quarter oy companies ui 
of an existing 10 per cent, coii- picking up sharply, so the shares 
vertible.’ Bowring argues thaf rose lip to 2 l2p yesterday fvr an 
the 1 loan counts as deferred increase of a sixth over the last 
equity with an effective convey month. Attributable profits m 
sion price. of 79p. The shares the second six months are 
stood at 80p ahead of the news £22.6m., following an interim 
and the equity part of the pack- figure of £16nu for a full-year 
age Is being underwritten at fl&p.- total just under two-fifths lower. 
Its conclusion is that the conr This is above earlier hopes 
vertible money is “ cheaper t-— because of an improvement in 
and equity ts only being issued . the last quarter by companies in 
at all because Bowring wants to the UJL and Canada together 
maintain its improved balance with currency gains as well as 
sheet ratios following the re- the use of the rights issue pro- 
organisation of its convertible ceeds for the whole of the 


debt last winter. 


second six months. 
The outcome at 


the pre-tax 


Ordinary- shareholders may . . . 1ir .- . e .„~ . Arn _ 

well find these ideas difficult to S r i/q-m^ith nnm 

swallow. /But since the convert- 

ibie is being issued at a discount ?L wr 1 
. - ^ ° t _ _ the cnoner narrations . retieci- 

tLL Z So US. a**; t 

th Lrr^r is “ he, ° 

lance new shares. a , SQ WeI1 down and ^ gubgtanti- 

However there is no faulting ally higher losses ” have been 
the latest profits performance, incurred by Anglesey Alumi- 
Pre-tax. the group "ias made nium. ■ In contrast. Hamer si ey 
£i5.Im. for 1975, against £7.9m. iron has increased its contribu> 
a year earlier and a peak of tion by over a half and there 


has been lit* 
where. ■ Inter 
also declined 
improvement 
liquidity but a 
borrowings b 
slight deterior 
equity ratio, i 
(account of the 

Current yea 
already been 
by the fall in i 
rise in base tm 
day's copper 
cent, above Is 
and while the 
statistical . jt 
what has take 
current level 
tainly does nc 
this rise .will 
pletelv. The 
interests arc a 
but - Borax i 
limited progrt 
still uncertain 
negotiation 
Japanese coot 
profits should 
although the 
making any fo 
seems to be e 
1978 earnings 
to something 
1974 outcome 
even more i 
1977 when the 
mine will be 
The shares a 
below their !■ 
ago: the curr 
capitalisation 
than £5 20m. 

See al* 

Grindlavs 

Grind! ays' 
rallied by ov< 
since the preli 
month, and tb 
nasties in th- 
capital injec 
during the v. 
capital base 
£S2m.. com pa 
of over £l.8b 
may be a • 
given the im 
slide on curre 
the fact that 
be worth " 
than the boo 
same time the 
deficit of. £11, 
able reserve, 
recovery seen: 
ing according 
obviously rem. 
iative category 
capitalisation 
£124 in. 

See als 


JASCOT COMMODITY SHARE UNIT TR1 



ARBIT 


gives ijiore 



to your * 


Capital growth and 'protection for your .pound has 
been the aim and the achievement of this, established . 
Commodity "Share Fund. , , . 


The price of units, and the income from them may" 
go down as well aa up. ' 

Your investment should be regards feggyrm, 

GENERAL TNEORMATION 

AppUcadona wfil be acknmrledeed sad imii artificial win 1«' 
iMucd-wnUn 35 days. The after price indndes wirauilcbxiw 
of 5 ‘Jo. Tbe smnul charge Sa |“S 4 - VAT. Half yearly dkmbu- 
tanu.Bet rt bane rate ran, afp made on 13th Tunc sad. 25th . 
December for those, ngisered by tbe 30th' Aodl xod 9 ut 
October respectively. . . - _ 

■ After die dose of this offer units may be purchased each 
Friday when uiwj can abo be uLd back. You will receive their 
c)Mh value within a lew day* of receipt of tout renonocdd 
certificate. The weekly {vice and yield appear, ^ moil leading 
newspapers. A comnUMun of 1 } “j, wfflbc paid [o rccoeni»< 3 ' ■ 
agcnn-Qger not open toresldenmrf Repubbcof , 

. Trail e» The -Royal 
Bonk of Scotland', 
i k; Ltd. Manager# -ftr- 
’* cothoot Securities. 
...] limited, {Regwered-, 
in Edinburgh 46694!;' 
>*■* Members oif.theHMir . 
TruatA a a ocii O ii in ; -. •• ' “ 




Copper 

3-12 

Food 

4-45 

Gold 

1-07 

International 


- Merdiairting 

20-90 

- Mining Finance 

1 

Houses 

1-48 

Oil 

7*40 

Palm Off 

■ 0*48 

Rubber 

22-25 

Sugar 

1-26 

Tea 

10-20 

Timber 

2-15 

Tin 

18-94 

Tobacco ' 

6-50 

’ 

100-00 


Fixed price offer until 16 April, 1976at42^p p 
Corrent estimated grass yield 6-4 per seat 
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